C.S.McKEE INVESTMENT MANAGERS

Beaver County Employees' Retirement Fund - Fixed
Account Statement for Period Ending 6/30/2013

C.8 McKee, L.P. PORTFOLIO STRUCTURE CAsH FLOW SUMMARY

One Gateway Center
8th Floor
Pittsburgh, PA 15222 Target A llocation Actual Allocation QTD YTD

3/31/13 - 6/30/13 12/31/12 - 6/30/13
Beginning Market Value $31,504,349 $31,416,404

(412)566-1234

Net Additions/Disbursements $894 $1,797

Investment Income $228,161 $421,359
(Dividends & Interest)

Portfolio Appreciation (Depreciation) -$799,775 -$905,932
(Net Realized & Unrealized Gains & Losses)

Visit our website at: Ending Market Value $30,933,628 $30,933,628
www.csmckee.com PERFORMANCE

Performance start 12/31/1986. Annualized Returns QTD YTD 1YR 3YRS 5YRS 7YRS

Fixed Income -1.82 -1.55 0.29 3.39 5.78 6.31
Blend Index -1.78 -1.63 -0.12 3.11 4.95 5.42

Fixed Income Blend Index
08/01/2011  BCIAGG 100%
04/01/2000 BCAGG 100%
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Portfolio Summary

As of: 6/30/2013

Beaver County Employees' Retirement Fund - Fixed

90502

Weight
Weight Accrued Total at
Asset Class Total Cost at Cost Market Value Income Value Market
Fixed Income $30,662,423.78 99.20% $30,556,113.48 $131,450.90 $30,687,564.38 99.20%
Cash $246,063.54 0.80% $246,063.54 $0.00 $246,063.54 0.80%
Total Portfolio $30,908,487.32 100.00% $30,802,177.02 $131,450.90 $30,933,627.92  100.00%
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Portfolio Holdings 90502

As of: 6/30/2013

Beaver County Employees' Retirement Fund - Fixed

Weight
Unit Weight Market Accrued Total at

Description Issue Rating Shares Cost Total Cost at Cost Price Market Value Income Value Market

Fixed Income

Asset Backed Securities
ALLY AUTO REC TR 0.910 NOV 15 14 AAA 3,973.05 1.00 3,984.84 0.01% 100.03 3,974.31 1.61 3,975.91 0.01%
AMERICREDIT AUTO REC ~ 0.650 DEC 08 17 AAA 150,000.00 1.00 149,970.05 0.49% 99.30 148,943.70 62.29 149,005.99 0.48%
FRSTLLC 2013-1 1.800 APR 15 43 A 97,563.45 1.00 97,551.27 0.32% 98.74 96,333.47 78.05 96,411.52 0.31%
HLSS SVCR AD RECV TR 2.289 JAN 15 48 AAA 400,000.00 1.00 400,000.00 1.29% 97.44 389,760.00 406.95 390,166.95 1.26%
HLSS SVCR AD RECV TR 2.140 MAY 15 46 AA 200,000.00 1.00 199,999.80 0.65% 99.41 198,812.50 190.26 199,002.76 0.64%
SLM PRIVATE ST LN TR 0.473 JUN 15 21 AA- 114,869.52 0.95 109,269.63 0.35% 98.03 112,602.11 24.20 112,626.32 0.36%
SLM PRIV ED LN TR 0.000 AUG 15 22 AAA 159,855.36 1.00 159,455.72 0.52% 99.40 158,897.19 0.00 158,897.19 0.51%
SLM PRIV ED LN TR 0.000 MAY 17 27 AAA 300,000.00 1.00 300,000.00 0.97% 97.85 293,554.50 167.12 293,721.62 0.95%
SLM PRIV ED LN TR 0.841 JUL 15 22 AAA 306,156.69 1.00 306,156.69 0.99% 99.69 305,199.95 100.31 305,300.26 0.99%
CMO
CITICORP MORTGAGE SE 5.500 JUN 25 34 AA+ 31,895.89 1.05 33,420.91 0.11% 104.37 33,289.64 146.19 33,435.83 0.11%
FNMA REMIC TRUST 2.500 APR 25 40 AA+ 105,398.71 1.02 107,177.31 0.35% 101.83 107,331.93 219.58 107,551.51 0.35%
FHLMC REMIC SERIES 2.750 NOV 15 28 AA+ 56,758.41 1.02 58,000.00 0.19% 102.41 58,126.80 130.07 58,256.87 0.19%
FHLMC REMIC SERIES 4.500 MAY 15 40 AA+ 42,861.05 1.03 44,307.61 0.14% 102.09 43,756.20 160.73 43,916.93 0.14%
FHLMC REMIC SERIES 4.000 MAR 1537  AA+ 181,635.70 1.02 184,473.76 0.60% 101.56 184,470.31 605.45 185,075.76 0.60%
FHLMC REMIC SERIES 4.500 JAN 1533 AA+ 53,002.03 1.03 54,426.46 0.18% 101.03 53,550.18 198.76 53,748.93 0.17%
FNMA REMIC TRUST 0.540 MAY 25 42 AA+ 283,809.33 0.99 281,858.14 0.91% 100.18 284,325.58 25.68 284,351.26 0.92%
FNMA REMIC TRUST 3.750 FEB 25 31 AA+ 41,572.27 1.03 42,637.56 0.14% 100.53 41,794.02 129.91 41,923.93 0.14%
FNMA REMIC TRUST 5.750 AUG 25 34 AA+ 26,941.12 1.03 27,863.01 0.09% 101.00 27,209.99 129.09 27,339.09 0.09%
FNMA REMIC TRUST 5.000 AUG 25 35 AA+ 100,536.93 1.02 102,233.49 0.33% 109.23 109,815.48 418.90 110,234.39 0.36%
FHLMC REMIC SERIES 5.000 NOV 15 23 AA+ 61,811.71 1.10 67,761.09 0.22% 110.10 68,054.69 257.55 68,312.24 0.22%
FNMA REMIC TRUST 4.000 MAR 25 19 AA+ 272,727.47 1.05 285,426.34 0.92% 105.67 288,187.30 909.09 289,096.39 0.93%
FHLMC REMIC SERIES 5.500 DEC 15 17 AA+ 26,985.92 1.05 28,301.48 0.09% 102.37 27,624.70 123.69 27,748.39 0.09%
FNMA REMIC TRUST 2.750 JUN 25 20 AA+ 110,953.05 1.03 114,541.69 0.37% 103.66 115,008.72 254.27 115,262.98 0.37%
FNMA REMIC TRUST 4.000 OCT 25 36 AA+ 100,991.48 1.02 103,453.15 0.33% 102.56 103,575.55 336.64 103,912.19 0.34%
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Portfolio Holdings 0502

As of: 6/30/2013

Beaver County Employees' Retirement Fund - Fixed

Weight
Unit Weight Market Accrued Total at

Description Issue Rating Shares Cost Total Cost at Cost Price Market Value Income Value Market
CMO
FNMA REMIC TRUST 3.500 SEP 25 36 AA+ 60,772.28 1.03 62,785.36 0.20% 102.38 62,215.99 177.25 62,393.24 0.20%
FNMA REMIC TRUST 4.500 MAR 25 34 AA+ 130,447.65 1.02 132,445.13 0.43% 100.83 131,524.36 489.18 132,013.54 0.43%
FNMA REMIC TRUST 3.000 JAN 25 40 AA+ 92,360.94 1.04 96,286.28 0.31% 102.12 94,318.99 230.90 94,549.89 0.31%
GNMA REMIC TRUST 4.500 APR 20 37 AA+ 171,097.79 1.05 179,118.00 0.58% 104.69 179,113.38 641.62 179,755.00 0.58%
GNMA REMIC TRUST 2.500 MAR 2036  AA+ 113,259.77 1.02 115,666.54 0.37% 102.19 115,744.69 235.96 115,980.65 0.37%
GNMA REMIC TRUST 4.500 OCT 20 37 AA+ 241,860.21 1.03 249,720.67 0.81% 104.52 252,785.76 906.98 253,692.74 0.82%
GNMA REMIC TRUST 3.000 OCT 20 39 AA+ 230,856.60 1.04 240,090.86 0.78% 103.01 237,812.77 577.14 238,389.91 0.77%
GNMA REMIC TRUST 3.500 DEC 20 39 AA+ 180,682.08 1.06 191,240.69 0.62% 105.58 190,757.64 526.99 191,284.62 0.62%
GNMA REMIC TRUST 3.000 AUG 20 39 AA+ 117,499.88 1.04 122,126.44 0.40% 104.04 122,248.76 293.75 122,542.50 0.40%
GNMA REMIC TRUST 4.250 SEP 20 33 AA+ 129,121.63 1.06 136,626.82 0.44% 104.74 135,240.96 457.31 135,698.27 0.44%
GNMA REMIC TRUST 2.000 MAY 20 40 AA+ 100,609.73 1.01 101,741.59 0.33% 99.68 100,283.55 167.68 100,451.24 0.32%
GNMA REMIC TRUST 3.500 JUL 20 40 AA+ 80,066.19 1.03 82,618.30 0.27% 100.98 80,851.32 233.53 81,084.85 0.26%
GNMA REMIC TRUST 2.500 DEC 20 42 AA+ 117,197.48 1.04 121,757.20 0.39% 101.00 118,364.88 244.16 118,609.05 0.38%
Commercial MBS
BANC AMER CMBS 2005- 5.185 SEP 10 47 AAA 125,000.00 1.05 130,644.53 0.42% 106.83 133,540.63 540.12 134,080.74 0.43%
BANC AMER CMBS 2005- 4.933 JUL 10 45 AAA 40,000.00 1.06 42,457.81 0.14% 106.59 42,634.20 164.43 42,798.63 0.14%
BEAR STEARNS CMBS 4.680 AUG 13 39 NA 139,894.57 1.04 145,490.35 0.47% 100.30 140,309.78 545.59 140,855.37 0.46%
BEAR STEARNS CMBS 5.405 DEC 11 40 AAA 284,000.00 1.12 316,977.11 1.03% 107.12 304,224.78 1,279.18 305,503.96 0.99%
COMMERCIALMTG TR 19 7.305 JAN 17 32 AAA 120,188.42 0.91 108,920.76 0.35% 100.74 121,078.30 487.76 121,566.05 0.39%
EXTENDED STAY AMER T 0.895 DEC 05 31 AAA 200,000.00 1.00 200,000.00 0.65% 99.50 198,994.80 119.20 199,114.00 0.64%
EXTENDED STAY AMER T 1.278 DEC 05 31 AAA 100,000.00 1.00 99,749.80 0.32% 99.18 99,180.00 106.53 99,286.53 0.32%
FHLMC REMIC SERIES 2.3230CT 2518 NA 81,000.00 1.05 85,189.22 0.28% 101.23 81,998.24 156.80 82,155.05 0.27%
GMAC COML MTGE SECS 5.459 MAY 10 40 AAA 74,396.43 1.06 78,683.57 0.25% 99.98 74,378.57 338.44 74,717.02 0.24%
GMAC COML MTGE SECS 5.023 APR 10 40 AAA 109,485.86 1.07 116,649.49 0.38% 100.35 109,864.79 458.29 110,323.08 0.36%
GS MTG COML 2005-GG4 4.761 JUL 10 39 AAA 125,000.00 1.04 130,351.56 0.42% 105.82 132,273.00 495.94 132,768.94 0.43%
GS MTG COML 2005-GG4 4.751 JUL 10 39 AAA 177,000.00 0.83 147,767.34 0.48% 105.04 185,912.48 700.77 186,613.25 0.60%
GE CAP CMBS 2004-C3 5.189 JUL 10 39 AAA 422,265.27 1.06 447,733.14 1.45% 103.38 436,545.01 1,825.95 438,370.96 1.42%
JP MORGAN COM MTG 4.895 SEP 12 37 NA 105,000.00 1.09 114,039.84 0.37% 106.55 111,878.55 428.31 112,306.86 0.36%
JP MORGAN COM MTG 20 5.345 DEC 15 44 AAA 151,000.00 1.12 169,214.38 0.55% 107.91 162,950.29 654.30 163,604.59 0.53%
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Portfolio Holdings 90502

As of: 6/30/2013

Beaver County Employees' Retirement Fund - Fixed

Weight
Unit Weight Market Accrued Total at

Description Issue Rating Shares Cost Total Cost at Cost Price Market Value Income Value Market
Commercial MBS

JP MORGAN COM MTG 20 5.242 DEC 15 44 AAA 46,000.00 1.06 48,826.48 0.16% 108.08 49,714.41 200.93 49,915.34 0.16%
LB-UBS CMBS 2005-C5 4.930 SEP 15 30 AAA 51,604.10 1.05 54,055.29 0.17% 100.09 51,648.32 134.27 51,782.60 0.17%
LB-UBS CMBS 2003-C8 5.124 NOV 15 32 AAA 79,315.87 1.06 83,938.50 0.27% 100.38 79,613.78 225.79 79,839.57 0.26%
TIMBERSTAR TRUST 5.668 OCT 15 36 AAA 221,000.00 1.12 247,727.19 0.80% 111.90 247,302.09 1,043.86 248,345.95 0.80%
UBS-BARCLY COML MTG 2.687 MAR 1246 NA 121,000.00 1.03 124,629.54 0.40% 97.86 118,411.93 270.98 118,682.91 0.38%
UBS-BARCLY COML MTG 3.244 APR 12 46 NA 459,000.00 1.03 472,768.57 1.53% 95.19 436,927.15 1,240.94 438,168.09 1.42%
VNDO MTG TR 2.996 NOV 15 30 AAA 200,000.00 1.02 204,999.17 0.66% 93.22 186,441.80 499.27 186,941.07 0.60%
WEF-RBS COML MTG TR 4.869 FEB 18 44 NA 276,000.00 1.18 326,326.88 1.06% 108.90 300,566.21 1,119.87 301,686.08 0.98%
Corporates

AT&T INC 1.600 FEB 15 17 A- 143,000.00 1.00 143,588.65 0.46% 98.98 141,547.69 864.36 142,412.05 0.46%
AT&T INC 2.625 DEC 01 22 A- 64,000.00 1.00 63,950.08 0.21% 91.53 58,580.03 140.00 58,720.03 0.19%
AMAZON COM INC 0.650 NOV 27 15 AA- 47,000.00 1.00 46,872.16 0.15% 99.69 46,853.13 28.85 46,881.98 0.15%
AMERICAN EXPRESS CR 2.800 SEP 19 16 A- 132,000.00 1.04 136,877.08 0.44% 103.83 137,053.09 1,047.20 138,100.29 0.45%
AMER HONDA FIN CORP 1.000 AUG 11 15 A+ 242,000.00 1.00 241,741.82 0.78% 100.16 242,378.25 941.11 243,319.36 0.79%
APPLE INC 2.400 MAY 03 23 AA+ 157,000.00 0.94 147,368.05 0.48% 92.75 145,617.50 607.07 146,224.57 0.47%
BB&T CORPORATION 2.050 JUN 19 18 A- 102,000.00 1.00 101,851.08 0.33% 98.55 100,517.84 69.70 100,587.54 0.33%
BP CAPMKTSPLC 3.200 MAR 11 16 A 352,000.00 1.01 356,314.16 1.15% 105.08 369,874.91 3,441.78 373,316.69 1.21%
BNSF RAILWAY CO 2006 5.720 JAN 15 24 A+ 62,554.27 1.13 70,686.33 0.23% 113.00 70,686.33 1,649.90 72,336.23 0.23%
BANK OF AMERICA CORP  6.000 SEP 01 17 A- 195,000.00 1.16 226,328.70 0.73% 112.09 218,582.91 3,900.00 222,482.91 0.72%
BERKSHIRE HATHAWAY F  3.000 MAY 15 22 AA 224,000.00 1.03 229,823.68 0.74% 96.75 216,720.00 858.67 217,578.67 0.70%
BURLINGTON NORTHN SA  8.251 JAN 15 21 A+ 27,142.29 1.23 33,272.92 0.11% 121.09 32,866.60 1,032.66 33,899.26 0.11%
CSX TRANS INC 2007-1 6.251 JAN 1523 A 67,892.01 1.00 67,892.01 0.22% 116.50 79,094.19 1,956.92 81,051.11 0.26%
CSX TRANSN INC 8.3750CT 15 14 A 177,762.94 1.04 185,080.71 0.60% 108.97 193,706.14 3,142.95 196,849.09 0.64%
CATERPILLAR INC DEL 7.900 DEC 15 18 A 273,000.00 1.20 328,254.72 1.06% 128.98 352,127.41 958.53 353,085.95 1.14%
CHEVRON CORP NEW 2.355 DEC 05 22 AA 151,000.00 1.00 151,253.80 0.49% 94.05 142,010.82 256.83 142,267.64 0.46%
CITIGROUP INC FLTGAPRO1 14  A- 12,000.00 0.95 11,418.84 0.04% 100.41 12,048.76 36.82 12,085.58 0.04%
CITIGROUP INC 4.450 JAN 10 17 A- 196,000.00 1.10 216,568.24 0.70% 107.08 209,873.08 4,142.95 214,016.03 0.69%
COCA COLACO 3.150 NOV 1520 AA- 569,000.00 0.98 556,257.33 1.80% 102.45 582,958.14 2,290.23 585,248.36 1.89%
COMCAST CORP NEW 6.300 NOV 15 17 A- 218,000.00 1.17 254,344.26 0.82% 118.16 257,580.73 1,754.90 259,335.63 0.84%
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Portfolio Holdings 90502

As of: 6/30/2013

Beaver County Employees' Retirement Fund - Fixed

Weight
Unit Weight Market Accrued Total at

Description Issue Rating Shares Cost Total Cost at Cost Price Market Value Income Value Market
Corporates

CONOCOPHILLIPS 5.750 FEB 01 19 A 237,000.00 1.20 285,434.36 0.92% 117.14 277,623.22 5,678.13 283,301.35 0.92%
CONSOLIDATED EDISON 7.125 DEC 01 18 A- 185,000.00 1.29 238,045.85 0.77% 124.34 230,036.03 1,098.44 231,134.47 0.75%
DISNEY WALT CO MTNS 3.750 JUN 01 21 A 171,000.00 1.02 174,008.43 0.56% 104.19 178,160.63 534.38 178,695.00 0.58%
GENERAL ELEC CAP COR 4.650 OCT 1721 AA+ 348,000.00 1.13 394,200.48 1.28% 106.08 369,151.79 3,326.30 372,478.09 1.20%
GEORGE WASHINGTON UN  1.827 SEP 15 17 A+ 250,000.00 1.00 250,000.00 0.81% 99.38 248,437.50 1,344.88 249,782.38 0.81%
GLAXOSMITHKLINE CAP 5.650 MAY 15 18 A+ 118,000.00 1.20 141,810.04 0.46% 115.97 136,843.18 851.89 137,695.08 0.45%
GOOGLE INC 3.625 MAY 1921 AA 193,000.00 1.01 195,325.29 0.63% 104.52 201,715.11 816.23 202,531.34 0.65%
HOUSEHOLD FIN CORP 1 FLTG SEP 15 13 A 125,000.00 1.03 128,750.00 0.42% 100.63 125,781.25 149.34 125,930.59 0.41%
INTEL CORP 1.350 DEC 15 17 A+ 255,000.00 1.00 255,267.90 0.83% 97.86 249,541.47 153.00 249,694.47 0.81%
INTL BUSINESS MCHN 5.700 SEP 14 17 AA- 145,000.00 1.07 154,784.60 0.50% 115.52 167,497.62 2,456.54 169,954.16 0.55%
MERCK & CO INC NEW 2.800 MAY 18 23 AA 149,000.00 1.00 148,870.37 0.48% 94.61 140,968.01 475.14 141,443.15 0.46%
MICROSOFT CORP 4.200 JUN 01 19 AAA 217,000.00 1.08 234,816.68 0.76% 110.78 240,395.42 759.50 241,154.92 0.78%
NATIONAL RURAL UTILS 10.375NOV 01 18 A+ 118,000.00 1.46 171,836.48 0.56% 138.55 163,485.34 2,040.42 165,525.76 0.54%
OCCIDENTAL PETE CORP 2.700 FEB 15 23 A 186,000.00 0.97 179,815.50 0.58% 92.28 171,643.22 1,897.20 173,540.42 0.56%
PNC FUNDING CORP FLTG JAN 31 14 A- 64,000.00 0.98 62,512.00 0.20% 100.00 64,000.00 52.42 64,052.42 0.21%
PNC FUNDING CORP 3.300 MAR 0822  A- 98,000.00 1.01 99,223.20 0.32% 96.13 94,202.50 1,015.12 95,217.62 0.31%
PACIFICORP 3.850 JUN 1521 A 221,000.00 1.02 225,195.29 0.73% 105.41 232,947.92 378.16 233,326.08 0.75%
PEPSICO INC 7.900 NOV 01 18 A- 89,000.00 1.27 113,159.38 0.37% 128.08 113,989.51 1,171.83 115,161.34 0.37%
PHILIP MORRIS INTL 1 5.650 MAY 16 18 A 213,000.00 1.12 237,757.48 0.77% 115.28 245,549.17 1,504.31 247,053.48 0.80%
SHELL INTERNATIONAL 2.375 AUG 21 22 AA 122,000.00 0.95 116,347.74 0.38% 93.45 114,012.78 1,046.32 115,059.10 0.37%
UNION PACIFIC RR CO 8.000 JAN 10 21 AA- 138,212.19 1.13 155,585.46 0.50% 118.41 163,657.05 5,252.06 168,909.12 0.55%
U S BANCORP MTNS BK 1.650 MAY 15 17 A+ 176,000.00 1.00 175,362.88 0.57% 99.69 175,450.00 371.07 175,821.07 0.57%
U S BANCORP MTN SUB 2.950 JUL 15 22 A 34,000.00 1.01 34,353.60 0.11% 92.77 31,540.30 462.49 32,002.80 0.10%
VERIZON COMMUNICATIO 8.750 NOV 01 18 A- 141,000.00 1.16 163,034.06 0.53% 130.33 183,762.62 2,056.25 185,818.87 0.60%
WELLS FARGO & CONEW  5.625 DEC 11 17 A+ 162,000.00 1.15 185,584.47 0.60% 113.67 184,148.48 506.25 184,654.73 0.60%
Mortgage Backed Securities

FHLMC PC GUA 847645 2.682 DEC 01 36 AA+ 116,857.19 1.02 118,818.21 0.38% 106.42 124,361.64 261.18 124,622.82 0.40%
FHLMC PC GOL J18448 3.000 APR 01 22 AA+ 155,057.45 1.05 162,422.68 0.53% 103.77 160,896.29 387.64 161,283.94 0.52%
FHLMC PC GOL C00921 7.500 FEB 01 30 AA+ 867.50 0.98 851.23 0.00% 119.08 1,033.00 5.42 1,038.42 0.00%
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Unit Weight Market Accrued Total at
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Mortgage Backed Securities
FHLMC PC GOL A96413 4.000 JAN 01 41 AA+ 71,359.20 1.00 71,356.41 0.23% 104.05 74,247.04 237.86 74,484.90 0.24%
FHLMC PC GOL A20475 5.000 APR 01 34 AA+ 94,945.90 1.07 101,132.22 0.33% 109.31 103,787.74 395.61 104,183.34 0.34%
FHLMC PC GOL C40561 8.500 JUL 01 30 AA+ 347.35 1.02 355.17 0.00% 111.11 385.94 2.46 388.40 0.00%
FHLMC PC GOL Q08810 3.500 JUN 01 42 AA+ 136,646.13 1.06 145,378.67 0.47% 101.47 138,653.19 398.55 139,051.74 0.45%
FNMA PASSTHRU 252977 7.000 JAN 01 15 AA+ 99.11 1.00 98.68 0.00% 102.95 102.04 0.58 102.61 0.00%
FNMA PASSTHRU 253480 7.500 OCT 01 30 AA+ 721.14 0.99 717.31 0.00% 119.16 859.28 451 863.79 0.00%
FNMA PASSTHRU 253678 6.500 FEB 01 16 AA+ 3,193.24 1.04 3,308.75 0.01% 104.17 3,326.46 17.30 3,343.76 0.01%
FNMA PASSTHRU 254693 5.500 APR 01 33 AA+ 60,018.67 1.08 64,904.56 0.21% 109.45 65,692.29 275.09 65,967.38 0.21%
FNMA PASSTHRU 323600 8.000 NOV 01 28 AA+ 3,438.76 1.00 3,445.21 0.01% 118.64 4,079.77 22.93 4,102.69 0.01%
FNMA PASSTHRU 535208 7.000 MAR 01 15 AA+ 537.43 0.99 533.23 0.00% 102.98 553.47 3.14 556.60 0.00%
FNMA PASSTHRU 546549 8.000 JUL 01 30 AA+ 2,069.11 1.01 2,092.39 0.01% 112.06 2,318.70 13.79 2,332.49 0.01%
FNMA PASSTHRU 549444 7.000 AUG 01 30 AA+ 12,016.08 0.98 11,715.68 0.04% 116.78 14,032.53 70.09 14,102.63 0.05%
FNMA PASSTHRU 549601 7.000 AUG 01 30 AA+ 1,224.95 0.98 1,196.05 0.00% 116.78 1,430.51 7.15 1,437.66 0.00%
FNMA PASSTHRU 572224 7.000 MAR 01 31 AA+ 3,194.01 1.01 3,225.95 0.01% 116.75 3,729.01 18.63 3,747.64 0.01%
FNMA PASSTHRU AH0897 4.500 DEC 01 40 AA+ 197,159.13 1.09 215,396.35 0.70% 106.50 209,974.47 739.35 210,713.82 0.68%
FNMA PASSTHRU AH0257 4.000 DEC 01 40 AA+ 28,731.93 0.97 27,979.96 0.09% 104.23 29,948.55 95.77 30,044.33 0.10%
FNMA PASSTHRU AH1030 4.500 DEC 01 40 AA+ 78,829.80 1.03 81,133.11 0.26% 105.78 83,387.19 295.61 83,682.80 0.27%
FNMA PASSTHRU AH3586 4.000 JAN 01 41 AA+ 88,684.07 1.01 89,633.26 0.29% 104.23 92,439.31 295.61 92,734.92 0.30%
FNMA PASSTHRU AH9719 4.500 APR 01 41 AA+ 304,388.95 1.04 316,707.19 1.02% 106.28 323,508.53 1,141.46 324,649.99 1.05%
FNMA PASSTHRU AI3507 4.500 JUN 01 41 AA+ 136,952.63 1.06 145,661.97 0.47% 106.03 145,212.65 513.57 145,726.23 0.47%
FNMA PASSTHRU AI5888 4.000 JUL 01 41 AA+ 237,037.56 1.02 241,037.57 0.78% 104.33 247,296.78 790.13 248,086.91 0.80%
FNMA PASSTHRU AJ4410 4.000 OCT 01 41 AA+ 56,397.38 1.05 59,375.87 0.19% 104.75 59,076.26 187.99 59,264.25 0.19%
FNMA PASSTHRU AL0160 4.500 MAY 01 41 AA+ 78,932.94 1.06 83,619.58 0.27% 106.14 83,779.90 296.00 84,075.89 0.27%
FNMA PASSTHRU AL0583 6.500 OCT 01 39 AA+ 86,020.04 1.11 95,079.03 0.31% 110.84 95,347.88 465.94 95,813.82 0.31%
FNMA PASSTHRU AL1083 4.500 JUL 01 26 AA+ 252,667.05 1.07 269,722.08 0.87% 107.77 272,288.16 189.50 272,477.66 0.88%
FNMA PASSTHRU AO8044 3.500 JUL 01 42 AA+ 151,129.79 1.07 162,086.70 0.52% 101.75 153,774.56 440.80 154,215.36 0.50%
FNMA PASS-THRU ADJ FLTG JAN 01 33 AA+ 604.60 1.02 619.05 0.00% 106.17 641.92 1.18 643.10 0.00%
FNMA PASSTHRU 686004 2.730 JAN 01 33 AA+ 1,894.35 1.03 1,944.67 0.01% 104.31 1,976.04 431 1,980.35 0.01%
FNMA PASSTHRU 754755 2.539 JAN 01 34 AA+ 18,282.29 1.00 18,230.87 0.06% 106.48 19,467.79 38.67 19,506.46 0.06%
FNMA PASSTHRU 765675 2.374 FEB 01 34 AA+ 23,088.99 0.99 22,948.29 0.07% 106.25 24,532.05 45.67 24,571.73 0.08%
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Portfolio Holdings 0502

As of: 6/30/2013

Beaver County Employees' Retirement Fund - Fixed

Weight
Unit Weight Market Accrued Total at

Description Issue Rating Shares Cost Total Cost at Cost Price Market Value Income Value Market
Mortgage Backed Securities
FNMA PASSTHRU 832254 2.349 AUG 01 35 AA+ 3,772.19 1.00 3,756.28 0.01% 105.20 3,968.46 7.38 3,975.85 0.01%
FNMA PASSTHRU 888595 5.000 JAN 01 22 AA+ 73,614.42 1.08 79,239.02 0.26% 107.17 78,893.97 306.73 79,200.70 0.26%
FNMA PASSTHRU 896476 2.620 MAY 01 36 AA+ 89,689.70 1.05 94,174.19 0.30% 106.34 95,379.44 195.45 95,574.88 0.31%
FNMA PASSTHRU 932389 4.500 JAN 01 40 AA+ 86,935.59 1.01 87,383.86 0.28% 105.78 91,961.60 326.01 92,287.61 0.30%
FNMA PASSTHRU 995113 5.500 SEP 01 36 AA+ 29,640.10 1.08 32,140.98 0.10% 109.45 32,442.01 135.85 32,577.86 0.11%
FNMA PASSTHRU MA0907  4.000 NOV 01 41 AA+ 131,914.54 1.05 137,891.92 0.45% 104.33 137,623.93 439.72 138,063.65 0.45%
FNMA PASSTHRU MA0909 3.000 NOV 01 21 AA+ 135,835.03 1.04 141,650.47 0.46% 104.39 141,799.00 339.59 142,138.59 0.46%
FNMA PASSTHRU AD0250 5.500 APR 01 35 AA+ 91,661.46 1.08 99,123.28 0.32% 109.48 100,355.00 420.12 100,775.11 0.33%
FNMA PASSTHRU AD3832 4.500 APR 01 25 AA+ 87,999.49 1.06 93,430.71 0.30% 106.03 93,307.00 330.00 93,637.00 0.30%
FNMA PASSTHRU AD6960 4.500 JUL 01 40 AA+ 69,227.59 1.03 71,131.35 0.23% 105.95 73,348.78 259.60 73,608.38 0.24%
FNMA PASSTHRU AD8268 4.500 SEP 01 40 AA+ 66,870.65 1.02 68,456.22 0.22% 105.95 70,851.53 250.76 71,102.29 0.23%
FNMA PASSTHRU AE0731 4.500 MAY 01 22 AA+ 92,699.73 1.07 98,739.70 0.32% 106.25 98,493.46 347.62 98,841.09 0.32%
FNMA PASSTHRU AE7582 4.500 NOV 01 40 AA+ 87,987.43 1.02 89,912.16 0.29% 105.95 93,225.41 329.95 93,555.36 0.30%
GNMA PASSTHRU 455967 7.000 MAR 15 28 AA+ 3,616.40 1.01 3,667.79 0.01% 102.98 3,724.33 21.10 3,745.42 0.01%
GNMA PASSTHRU 472969 6.500 JUN 15 29 AA+ 3,555.34 0.93 3,295.36 0.01% 112.55 4,001.43 19.26 4,020.68 0.01%
GNMA PASSTHRU 479519 8.000 AUG 15 30 AA+ 215.94 1.02 219.18 0.00% 102.00 220.26 1.44 221.70 0.00%
GNMA PASSTHRU 490215 7.000 JUL 15 29 AA+ 1,764.06 0.98 1,732.64 0.01% 116.97 2,063.40 10.29 2,073.69 0.01%
Other Government

FLORIDA HURRICANE CA 1.298 JUL 01 16 AA- 110,000.00 1.00 110,000.00 0.36% 99.00 108,900.00 269.70 109,169.70 0.35%
ONTARIO PROV CDA 1.200 FEB 14 18 AA- 279,000.00 1.00 278,704.26 0.90% 97.22 271,240.17 1,274.10 272,514.27 0.88%
QUEBEC PROV 2.625 FEB 13 23 A+ 398,000.00 1.00 396,368.20 1.28% 94.34 375,469.22 4,004.88 379,474.10 1.23%
UNIVERSITY ILL UNIV 3.324 APR 01 17 AA- 85,000.00 1.07 90,866.70 0.29% 103.16 87,682.86 706.35 88,389.21 0.29%
US Agencies

ALLY BANK FDIC CD 1.1000CTO1 15 AA+ 250,000.00 0.99 248,625.00 0.80%  100.55 251,367.25 715.75 252,083.00 0.81%
AMEX CENT BK FDIC CD 1.700 JUL 26 17 AA+ 245,000.00 0.99 242,856.25 0.79% 100.86 247,105.53 1,780.11 248,885.64 0.80%
BMW USA BK FDIC CD 1.000 SEP 21 15 AA+ 630,000.00 1.00 627,880.00 2.03% 100.48 633,051.72 1,760.55 634,812.27 2.05%
CIT BANK FDIC CD 2.050 AUG 01 19 AA+ 127,000.00 0.99 125,857.00 0.41% 99.02 125,749.81 1,069.93 126,819.74 0.41%
COMPASS BK FDIC CD 1.150 JUN 29 15 AA+ 125,000.00 0.99 124,281.25 0.40% 100.61 125,761.75 7.88 125,769.63 0.41%
DISCOVER BK FDIC CD 1.750 MAY 02 17 AA+ 240,000.00 0.99 237,900.00 0.77% 101.11 242,662.56 690.41 243,352.97 0.79%
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Portfolio HOldingS 90502

As of: 6/30/2013

Beaver County Employees' Retirement Fund - Fixed

Weight
Unit Weight Market Accrued Total at

Description Issue Rating Shares Cost Total Cost at Cgost Price Market Value Income Value Market
US Agencies

FEDERAL FARM CR BKS FLTG JAN 17 17 AA+ 200,000.00 1.00 200,000.00 0.65% 100.09 200,180.00 18.86 200,198.86 0.65%
FEDERAL HOME LOAN BA  1.000 MAY 15 23 SU AA+ 250,000.00 1.00 249,687.50 0.81% 98.31 245,775.00 319.44 246,094.44 0.80%
FEDERAL HOME LN MTG 2.000 DEC 11 20 AA+ 177,000.00 1.00 176,790.00 0.57% 97.00 171,690.00 196.67 171,886.67 0.56%
FEDERAL NTL MTG ASSN 0.650 DEC 27 17 SU AA+ 97,000.00 1.00 97,000.00 0.31% 98.14 95,190.95 7.01 95,197.96 0.31%
GE RETAIL BK FDIC CD 1.850 APR 27 17 AA+ 245,000.00 1.00 243,775.00 0.79% 101.17 247,871.16 807.16 248,678.31 0.80%
GE CAPITL BK FDIC CD 1.750 MAY 04 17 AA+ 245,000.00 0.99 242,856.25 0.79% 100.80 246,952.41 681.30 247,633.71 0.80%
GOLD SACHS FDIC CD 1.150 SEP 28 15 AA+ 569,000.00 0.99 566,012.75 1.83% 100.33 570,866.89 1,738.96 572,605.85 1.85%
GOLD SACHS FDIC CD 1.850 MAY 02 17 AA+ 188,000.00 0.99 186,355.00 0.60% 101.09 190,056.34 571.73 190,628.07 0.62%
GOLD SACHS FDIC CD 1.850 MAY 09 17 AA+ 57,000.00 0.99 56,501.25 0.18% 101.08 57,614.52 153.12 57,767.64 0.19%
PEMEX US EX IM GTD 2.000 DEC 20 22 AA+ 166,250.00 1.00 166,250.00 0.54% 99.41 165,262.81 101.60 165,364.40 0.53%
SALLIEMAE BK FDIC CD 1.750 AUG 15 17 AA+ 185,000.00 0.99 183,381.25 0.59% 100.84 186,561.03 1,206.30 187,767.33 0.61%
BK INDIANY FDIC CD 0.900 JAN 25 16 AA+ 128,000.00 1.00 127,936.00 0.41% 99.83 127,779.97 495.52 128,275.49 0.41%
US Treasuries

UNITED STATES TREAS 2.125JAN 15 19 AA+ 87,730.29 1.11 96,956.02 0.31% 113.19 99,297.53 860.04 100,157.56 0.32%
UNITED STATES TREAS 1.250 APR 15 14 AA+ 484,561.98 1.05 509,678.10 1.65% 101.44 491,515.44 1,274.29 492,789.74 1.59%
UNITED STATES TREAS 0.500 APR 15 15 AA+ 931,390.04 1.04 964,307.06 3.12% 102.56 955,187.06 979.74 956,166.80 3.09%
UNITED STATES TREAS 1.125 JAN 15 21 AA+ 447,531.42 0.99 444,196.36 1.44% 107.08 479,194.27 2,322.65 481,516.92 1.56%
UNITED STATES TREAS 2.375 MAY 31 18 AA+ 32,000.00 1.00 31,881.41 0.10% 104.86 33,553.60 64.37 33,617.97 0.11%
UNITED STATES TREAS 2.250 JUL 31 18 AA+ 150,000.00 1.00 149,783.71 0.48% 104.18 156,262.50 1,407.80 157,670.30 0.51%
UNITED STATES TREAS 1.750 OCT 31 18 AA+ 116,000.00 1.00 116,000.76 0.38% 101.43 117,653.00 342.01 117,995.01 0.38%
UNITED STATES TREAS 1.375 DEC 31 18 AA+ 100,000.00 1.00 99,703.53 0.32% 99.19 99,185.00 3.74 99,188.74 0.32%
UNITED STATES TREAS 0.875 JAN 31 17 AA+ 255,000.00 1.00 254,795.16 0.82% 99.86 254,630.25 930.71 255,560.96 0.83%
UNITED STATES TREAS 0.875 FEB 28 17 AA+ 309,000.00 1.00 309,182.09 1.00% 99.76 308,258.40 903.70 309,162.10 1.00%
UNITED STATES TREAS 1.625 AUG 15 22 AA+ 437,000.00 0.99 431,168.35 1.39% 93.84 410,058.95 2,667.87 412,726.82 1.33%
UNITED STATES TREAS 0.625 SEP 30 17 AA+ 800,000.00 0.99 795,718.75 2.57% 97.78 782,240.00 1,256.83 783,496.83 2.53%
UNITED STATES TREAS 1.625 NOV 1522 AA+ 38,000.00 0.99 37,447.60 0.12% 93.36 35,476.80 78.87 35,555.67 0.11%
UNITED STATES TREAS 0.125JAN 1523 AA+ 600,434.24 1.02 613,401.10 1.98% 97.06 582,751.45 346.24 583,097.70 1.88%
UNITED STATES TREAS 1.750 MAY 15 23 AA+ 81,000.00 0.95 77,269.89 0.25% 93.67 75,872.70 181.04 76,053.74 0.25%
UNITED STATES TREAS 1.000 MAY 31 18 AA+ 40,000.00 1.00 39,916.61 0.13% 98.29 39,316.00 33.88 39,349.88 0.13%
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Portfolio Holdings

90502
As of: 6/30/2013

Beaver County Employees' Retirement Fund - Fixed

Weight
Unit Weight Market Market Value Accrued Total at
Description Issue Rating Shares Cost Total Cost at Cost Price Income Value Market
Total Fixed Income $30,662,423.78 99.20% $30,556,113.48 $131,450.90 $30,687,564.38 99.20%
CASH CASH 246,063.54 1.00 246,063.54 0.80% 1.00 $246,063.54 $0.00 $246,063.54 0.80%
Total Portfolio $30,908,487.32 100.00% $30,802,177.02  $131,450.90  $30,933,627.92  100.00%
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Portfolio Transactions 90502

April 01, 2013 Through June 30, 2013

Beaver County Employees' Retirement Fund - Fixed
Sales
Description Issue CUSIP Trade Date Shares Average Price Total Proceeds Gain/Loss
Sales
UNITED STATES TREAS 2.000 FEB 15 23 912828UN8 04/04/2013 162,000 102.09 165,391.88 3,230.91
UNITED STATES TREAS 2.000 FEB 15 22 912828SF8 04/12/2013 74,000 103.86 76,852.75 2,665.11
UNITED STATES TREAS 1.625 AUG 15 22 912828TJ9 04/12/2013 700,000 99.82 698,739.39 8,080.70
UNITED STATES TREAS 1.750 MAY 31 16 912828QP8 04/15/2013 93,000 104.33 97,025.16 4,323.57
FEDERAL HOME LN MTG 0.875 MAR 07 18 3137EADPI 04/18/2013 250,000 100.20 250,497.50 1,389.39
PNC FUNDING CORP 3.300 MAR 08 22 693476BN2 04/18/2013 34,000 104.98 35,694.56 1,270.19
UNITED STATES TREAS 2.000 FEB 15 23 912828UN8 04/18/2013 122,000 102.79 125,402.17 3,280.95
UNITED STATES TREAS 2.000 FEB 15 23 912828UN8 04/26/2013 380,000 103.02 391,474.22 6,877.98
PACIFIC GAS & ELEC C 5.625NOV 30 17 694308GL5 04/29/2013 37,000 119.82 44,333.40 2,641.06
PACIFIC GAS & ELEC C 5.625NOV 30 17 694308GL5 05/02/2013 113,000 119.96 135,553.67 8,223.01
BMO BANK OF MONTREAL 1.450 APR 09 18 06366RMS1 05/09/2013 185,000 100.00 185,007.40 388.50
UNITED STATES TREAS 1.750 MAY 15 23 912828VB3 05/09/2013 146,000 99.43 145,166.76 123.79
APPLE INC 2.400 MAY 03 23 037833AK6 05/15/2013 105,000 97.53 102,409.65 -2,450.70
AUSTRALIA & NEW ZEAL 1.450 MAY 15 18 05253JAC5 05/15/2013 316,000 99.77 315,273.20 -543.52
COMCAST CORP NEW 6.300NOV 15 17 20030NAUS 05/15/2013 41,000 121.73 49,909.30 2,073.91
GENERAL ELEC CAP COR 5.625 MAY 01 18 36962G3U6 05/21/2013 348,000 118.66 412,947.24 -1,148.40
APACHE CORP 2.625 JAN 15 23 037411BD6 05/22/2013 56,000 97.09 54,367.60 -1,335.04
GLAXOSMITHKLINE CAP 1.500 MAY 08 17 377373AC9 05/23/2013 118,000 101.60 119,889.18 1,832.20
UNITED STATES TREAS 1.000 OCT 31 16 912828RM4 05/31/2013 15,000 101.23 15,184.57 285.05
UNITED STATES TREAS 1.000 MAY 31 18 912828VE7 06/04/2013 25,000 99.73 24,933.51 -14.37
APACHE CORP 2.625 JAN 15 23 037411BD6 06/06/2013 186,000 95.76 178,113.60 -6,898.74
UNITED STATES TREAS 1.500 JUN 30 16 912828QR4 06/06/2013 224,000 102.99 230,701.75 3,363.40
UNITED STATES TREAS 1.000 AUG 31 16 912828RF9 06/06/2013 44,000 101.41 44,618.60 -130.77
SHELL INTERNATIONAL 2.250 JAN 06 23 822582AV4 06/07/2013 122,000 94.17 114,886.18 -5,881.62
PFIZER INC 3.000 JUN 15 23 717081DH3 06/11/2013 157,000 99.02 155,456.69 -1,042.48
UNITED STATES TREAS 0.625 FEB 15 43 912810RA8 06/11/2013 556,617 86.53 481,666.76 5,759.65

C.S. McKee, L.P.

Page 11

July 29, 2013 10:38 am



Portfolio Transactions 90502

April 01, 2013 Through June 30, 2013

Beaver County Employees' Retirement Fund - Fixed
Sales
Description Issue CUSIP Trade Date Shares Average Price Total Proceeds Gain/Loss
Sales
UNITED STATES TREAS 1.000 OCT 31 16 912828RM4 06/11/2013 238,000 101.02 240,434.98 4,029.23
UNITED STATES TREAS 0.875NOV 30 16 912828RU6 06/11/2013 100,000 100.53 100,527.01 1,038.39
UNITED STATES TREAS 0.625 SEP 30 17 912828TS9 06/11/2013 300,000 98.60 295,803.68 -2,590.85
UNITED STATES TREAS 1.625 NOV 15 22 912828TY6 06/13/2013 178,000 95.69 170,323.04 -5,089.43
FEDERAL NTL MTG ASSN FLTG JAN 20 15 3135GOHB2 06/25/2013 315,000 100.00 315,000.00 -157.50
U S BANCORP MTNS BK 2.200NOV 15 16 91159HHBY 06/26/2013 176,000 102.57 180,523.20 -141.56
PEPSICO INC 3.125 NOV 01 20 713448BR8 06/27/2013 146,000 102.34 149,413.48 -4,004.74

Total Sales 6,103,522.08 29,447.28

Principal Payments
GMAC COML MTGE SECS 5.459 MAY 10 40 361849YU0 04/10/2013 28,220 100.00 28,219.67 -1,626.18
GMAC COML MTGE SECS 5.023 APR 10 40 361849ZT2 04/10/2013 1,562 100.00 1,561.97 -102.20
GE CAP CMBS 2004-C3 5.189 JUL 10 39 36828QHW9 04/10/2013 7,417 100.00 7,416.68 -447.32
ALLY AUTO REC TR 0.910 NOV 15 14 02005PACY 04/15/2013 2,989 100.00 2,988.56 -8.87
BEAR STEARNS CMBS 4.680 AUG 13 39 07383FXN3 04/15/2013 44,883 100.00 44,882.64 -1,795.31
CSX TRANSN INC 83750CT 15 14 126410LN7 04/15/2013 9,441 100.00 9,440.69 -388.63
FHLMC PC GUA 847645 2.682 DEC 01 36 3128JRP67 04/15/2013 3,079 100.00 3,078.86 -51.67
FHLMC PC GOL J18448 3.000 APR 01 22 3128PYL51 04/15/2013 8,337 100.00 8,336.76 -396.00
FHLMC PC GOL C00921 7.500 FEB 01 30 31292HAW4 04/15/2013 20 100.00 20.11 0.38
FHLMC PC GOL A96413 4.000 JAN 01 41 312945DS4 04/15/2013 2,112 100.00 2,111.57 0.08
FHLMC PC GOL A20475 5.000 APR 01 34 31296WQ42 04/15/2013 3,080 100.00 3,079.70 -200.66
FHLMC PC GOL C40561 8.500 JUL 01 30 31297XTS3 04/15/2013 1 100.00 1.08 -0.02
FHLMC PC GOL Q08810 3.500 JUN 01 42 3132GUDP6 04/15/2013 222 100.00 222.18 -14.20
FHLMC REMIC SERIES 2.750 NOV 15 28 3137A4C47 04/15/2013 3,071 100.00 3,071.28 -67.18
FHLMC REMIC SERIES 4500 MAY 15 40 3137A8E95 04/15/2013 5,529 100.00 5,528.54 -186.59
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Portfolio Transactions 90502

April 01, 2013 Through June 30, 2013

Beaver County Employees' Retirement Fund - Fixed
Sales
Description Issue CUSIP Trade Date Shares Average Price Total Proceeds Gain/Loss
Principal Payments
FHLMC REMIC SERIES 4.500 JAN 15 33 3137GA4K0 04/15/2013 8,606 100.00 8,605.80 -231.28
FHLMC REMIC SERIES 5.000 NOV 15 23 31394LN57 04/15/2013 2,096 100.00 2,095.85 -201.73
FHLMC REMIC SERIES 5.000 JUN 15 32 31395EG68 04/15/2013 4,532 100.00 4,532.13 -122.51
FHLMC REMIC SERIES 5.500 DEC 15 17 31397GAQ3 04/15/2013 3,675 100.00 3,674.94 -179.15
GNMA PASSTHRU 455967 7.000 MAR 15 28 36208NQUO 04/15/2013 11 100.00 11.36 -0.16
GNMA PASSTHRU 472969 6.500 JUN 15 29 36209IMS7 04/15/2013 12 100.00 11.94 0.87
GNMA PASSTHRU 479519 8.000 AUG 15 30 36209RVL4 04/15/2013 1 100.00 0.54 -0.01
GNMA PASSTHRU 490215 7.000 JUL 15 29 36210ESC4 04/15/2013 353 100.00 352.67 6.28
LB-UBS CMBS 2003-C8 5.124 NOV 15 32 52108HXM]1 04/15/2013 29,473 100.00 29,472.65 -1,717.70
WACHOVIA CMBS 2003-C 3.989 JUN 15 35 929766GS6 04/15/2013 21,685 100.00 21,684.79 -633.60
WACHOVIA CMBS 2005-C 4380 OCT 15 41 929766YV9 04/15/2013 4,997 100.00 4,996.99 115.75
LB-UBS CMBS 2005-C5 4.930 SEP 15 30 52108H6V1 04/16/2013 4,341 100.00 434113 -206.20
GNMA REMIC TRUST 4500 JAN 20 31 38374KRA3 04/22/2013 10,013 100.00 10,012.59 -278.48
GNMA REMIC TRUST 4.500 APR 20 37 38376EWA9 04/22/2013 9,259 100.00 9,259.06 -434.02
GNMA REMIC TRUST 2.500 MAR 20 36 38376WVM4 04/22/2013 7,938 100.00 7,937.65 -168.68
GNMA REMIC TRUST 3.000 OCT 20 39 383771248 04/22/2013 7315 100.00 7314.67 -292.59
GNMA REMIC TRUST 3.500 DEC 20 39 38377LLQ9 04/22/2013 5,628 100.00 5,627.50 -328.86
GNMA REMIC TRUST 3.000 AUG 20 39 38377NHN7 04/22/2013 3,592 100.00 3,592.07 -141.44
GNMA REMIC TRUST 4.250 SEP 20 33 38377NVE8 04/22/2013 6,520 100.00 6,519.86 -378.97
GNMA REMIC TRUST 3.500 JUL 20 40 38378DY33 04/22/2013 567 100.00 566.87 -18.07
GNMA REMIC TRUST 2.500 DEC 20 42 38378FYN4 04/22/2013 1,446 100.00 1,445.92 -56.26
CITICORP MORTGAGE SE 5.500 JUN 25 34 172973XU8 04/25/2013 861 100.00 861.31 -41.18
FNMA REMIC TRUST 2.500 APR 25 40 3136A1C52 04/25/2013 1,247 100.00 1,247.13 -21.05
FNMA PASSTHRU 252977 7.000 JAN 01 15 31371H6N3 04/25/2013 11 100.00 10.75 0.05
FNMA PASSTHRU 253480 7.500 OCT 01 30 31371JQ98 04/25/2013 3 100.00 2.87 0.02
FNMA PASSTHRU 253678 6.500 FEB 01 16 31371JXF6 04/25/2013 117 100.00 117.22 -4.24
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Portfolio Transactions 90502

April 01, 2013 Through June 30, 2013

Beaver County Employees' Retirement Fund - Fixed
Sales
Description Issue CUSIP Trade Date Shares Average Price Total Proceeds Gain/Loss
Principal Payments
FNMA PASSTHRU 254693 5.500 APR 01 33 31371K3A7 04/25/2013 2,992 100.00 2,992.16 -243.58
FNMA PASSTHRU 323600 8.000 NOV 01 28 31374TNR6 04/25/2013 49 100.00 49.16 -0.09
FNMA PASSTHRU 535208 7.000 MAR 01 15 31384VR53 04/25/2013 55 100.00 55.15 0.43
FNMA PASSTHRU 546549 8.000 JUL 01 30 31385KEW1 04/25/2013 6 100.00 6.33 -0.07
FNMA PASSTHRU 549444 7.000 AUG 01 30 31385QLZ3 04/25/2013 28 100.00 27.76 0.69
FNMA PASSTHRU 549601 7.000 AUG 01 30 31385QRW4 04/25/2013 3 100.00 2.86 0.07
FNMA PASSTHRU 572224 7.000 MAR 01 31 31386SVRS 04/25/2013 9 100.00 8.57 -0.09
FNMA PASSTHRU AH0257 4.000 DEC 01 40 3138A1JB8 04/25/2013 460 100.00 459.55 12.03
FNMA PASSTHRU AH1030 4.500 DEC 01 40 3138A2ECY 04/25/2013 4,284 100.00 4,284.25 -125.18
FNMA PASSTHRU AH3586 4.000 JAN 01 41 3138A46Y6 04/25/2013 2,136 100.00 2,136.15 -22.86
FNMA PASSTHRU AH9719 4.500 APR 01 41 3138ABYR4 04/25/2013 10,583 100.00 10,582.53 -428.26
FNMA PASSTHRU AI3507 4.500 JUN 01 41 3138AG3R7 04/25/2013 6,827 100.00 6,827.09 -434.16
FNMA PASSTHRU AI5888 4.000 JUL 01 41 3138AKRJ0 04/25/2013 14,670 100.00 14,670.15 -247.56
FNMA PASSTHRU AJ4410 4.000 OCT 01 41 3138AV3U7 04/25/2013 154 100.00 154.43 -8.16
FNMA PASSTHRU ALO0160 4.500 MAY 01 41 3138EGFA7 04/25/2013 2,942 100.00 2,941.76 -174.67
FNMA PASSTHRU AL0583 6.500 OCT 01 39 3138EGUHS 04/25/2013 5,238 100.00 5,238.24 -551.65
FNMA PASSTHRU AO8044 3.500 JUL 01 42 3138LYSE3 04/25/2013 907 100.00 906.70 -65.74
FNMA REMIC TRUST 0.540 MAY 25 42 31393CX40 04/25/2013 4233 100.00 423335 29.10
FNMA REMIC TRUST 3.750 FEB 25 31 31393EBFS5 04/25/2013 9,041 100.00 9,041.41 -231.69
FNMA REMIC TRUST 5750 AUG 25 34 31394ALT1 04/25/2013 5,156 100.00 5,156.05 -176.43
FNMA REMIC TRUST 5.000 AUG 25 35 31394EP69 04/25/2013 2 100.00 1.62 -0.03
FNMA REMIC TRUST 4.500 MAY 25 34 31394VYW4 04/25/2013 803 100.00 802.99 -5.52
FNMA REMIC TRUST 2.750 JUN 25 20 31397QUQY 04/25/2013 3,984 100.00 3,984.49 -128.87
FNMA REMIC TRUST 4.000 OCT 25 36 31397SK60 04/25/2013 8,499 100.00 8,498.65 -207.15
FNMA REMIC TRUST 3.500 SEP 25 36 31397STW4 04/25/2013 5218 100.00 5,218.10 -172.85
FNMA REMIC TRUST 4.500 MAR 25 34 31398GVF3 04/25/2013 48,727 100.00 48,727.05 -746.13

C.S. McKee, L.P.
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Portfolio Transactions 90502

April 01, 2013 Through June 30, 2013

Beaver County Employees' Retirement Fund - Fixed
Sales
Description Issue CUSIP Trade Date Shares Average Price Total Proceeds Gain/Loss
Principal Payments
FNMA REMIC TRUST 3.000 JAN 25 40 31398SP80 04/25/2013 3,121 100.00 3,121.13 -132.65
FNMA PASS-THRU ADJ FLTG JAN 01 33 31400CN42 04/25/2013 2 100.00 237 -0.06
FNMA PASSTHRU 686004 2.730 JAN 01 33 31400FDH?7 04/25/2013 6 100.00 5.80 -0.15
FNMA PASSTHRU 754755 2.539 JAN 01 34 31403QQG8 04/25/2013 59 100.00 58.68 0.17
FNMA PASSTHRU 765675 2.374 FEB 01 34 31404DT81 04/25/2013 75 100.00 75.01 0.46
FNMA PASSTHRU 832254 2349 AUG 01 35 31407JTKS 04/25/2013 13 100.00 12.71 0.05
FNMA PASSTHRU 888595 5.000 JAN 01 22 31410GGC1 04/25/2013 3,174 100.00 3,173.64 -242.49
FNMA PASSTHRU 932389 4.500 JAN 01 40 31412Q2W8 04/25/2013 3,151 100.00 3,150.89 -16.25
FNMA PASSTHRU 995113 5.500 SEP 01 36 31416BN61 04/25/2013 1,377 100.00 1,377.11 -116.19
FNMA PASSTHRU MA0907 4.000 NOV 01 41 31418AAH1 04/25/2013 3,248 100.00 3,247.83 -147.17
FNMA PASSTHRU AD0250 5.500 APR 01 35 31418MH47 04/25/2013 3,537 100.00 3,537.47 -287.97
FNMA PASSTHRU AD3832 4.500 APR 01 25 31418RHJ3 04/25/2013 5,097 100.00 5,096.88 -314.57
FNMA PASSTHRU AD6960 4500 JUL 01 40 31418UWWO 04/25/2013 3,067 100.00 3,066.50 -84.33
FNMA PASSTHRU AD8268 4.500 SEP 01 40 31418WFJ4 04/25/2013 1,239 100.00 1,238.82 -29.37
FNMA PASSTHRU AE0731 4.500 MAY 01 22 31419AY50 04/25/2013 3,936 100.00 3,935.76 -256.44
FNMA PASSTHRU AE7582 4.500 NOV 01 40 31419M88 04/25/2013 906 100.00 905.53 -19.81
GMAC COML MTGE SECS 5.459 MAY 10 40 361849YU0 05/10/2013 61,486 100.00 61,486.37 -3,543.19
GMAC COML MTGE SECS 5.023 APR 10 40 361849ZT2 05/10/2013 431 100.00 43134 -28.22
GE CAP CMBS 2004-C3 5.189 JUL 10 39 36828QHW9 05/10/2013 1,634 100.00 1,634.07 -98.55
BEAR STEARNS CMBS 4.680 AUG 13 39 07383FXN3 05/13/2013 27,293 100.00 27,293.29 -1,091.73
ALLY AUTO REC TR 0.910 NOV 15 14 02005PACY 05/15/2013 3,018 100.00 3,017.83 -8.96
FRS I LLC 2013-1 1.800 APR 15 43 30291DAA4 05/15/2013 1,172 100.00 1,172.32 0.15
FHLMC PC GUA 847645 2.682 DEC 01 36 3128JRP67 05/15/2013 2,230 100.00 2,230.45 -37.43
FHLMC PC GOL J18448 3.000 APR 01 22 3128PYL51 05/15/2013 2,591 100.00 2,590.64 -123.06
FHLMC PC GOL C00921 7.500 FEB 01 30 31292HAW4 05/15/2013 17 100.00 16.80 032
FHLMC PC GOL A96413 4.000 JAN 01 41 312945DS4 05/15/2013 1,980 100.00 1,979.87 0.08

C.S. McKee, L.P.
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FHLMC PC GOL A20475 5.000 APR 01 34 31296WQ42 05/15/2013 4,792 100.00 4,791.82 -312.22
FHLMC PC GOL C40561 8.500 JUL 01 30 31297XTS3 05/15/2013 1 100.00 1.08 -0.02
FHLMC PC GOL Q08810 3.500 JUN 01 42 3132GUDP6 05/15/2013 2,231 100.00 2,231.02 -142.58
FHLMC REMIC SERIES 2750 NOV 15 28 3137A4C47 05/15/2013 2,900 100.00 2,900.19 -63.44
FHLMC REMIC SERIES 4.500 MAY 15 40 3137A8E95 05/15/2013 5,488 100.00 5,488.30 -185.23
FHLMC REMIC SERIES 4.500 JAN 1533 3137GA4K0 05/15/2013 8,624 100.00 8,624.19 -231.78
FHLMC REMIC SERIES 5.000 NOV 1523 31394LN57 05/15/2013 2,011 100.00 2,011.34 -193.59
FHLMC REMIC SERIES 5.500 DEC 15 17 31397GAQ3 05/15/2013 2,964 100.00 2,963.74 -144.48
GNMA PASSTHRU 455967 7.000 MAR 15 28 36208NQUO 05/15/2013 11 100.00 11.44 -0.16
GNMA PASSTHRU 472969 6.500 JUN 15 29 36209IMS7 05/15/2013 12 100.00 11.56 0.85
GNMA PASSTHRU 479519 8.000 AUG 15 30 36209RVL4 05/15/2013 1 100.00 0.54 -0.01
GNMA PASSTHRU 490215 7.000 JUL 15 29 36210ESC4 05/15/2013 6 100.00 5.76 0.10
LB-UBS CMBS 2003-C8 5.124 NOV 15 32 52108HXM1 05/15/2013 13,128 100.00 13,128.11 -765.12
WACHOVIA CMBS 2003-C 3.989 JUN 15 35 929766GS6 05/15/2013 4,019 100.00 4,019.37 -117.44
LB-UBS CMBS 2005-C5 4.930 SEP 15 30 52108H6V1 05/16/2013 4,763 100.00 4,763.28 -226.26
GNMA REMIC TRUST 4.500 JAN 20 31 38374KRA3 05/20/2013 11,116 100.00 11,116.35 -309.17
GNMA REMIC TRUST 4.500 APR 20 37 38376EWA9 05/20/2013 11,765 100.00 11,764.65 -551.47
GNMA REMIC TRUST 2.500 MAR 20 36 38376WVM4 05/20/2013 10,109 100.00 10,109.24 -214.82
GNMA REMIC TRUST 3.000 OCT 20 39 383771748 05/20/2013 7,643 100.00 7,642.66 -305.71
GNMA REMIC TRUST 3.500 DEC 20 39 38377LLQY 05/20/2013 5,948 100.00 5,948.49 -347.61
GNMA REMIC TRUST 3.000 AUG 20 39 38377NHN7 05/20/2013 3,974 100.00 3,974.06 -156.48
GNMA REMIC TRUST 4.250 SEP 20 33 38377NVF8 05/20/2013 7,027 100.00 7,027.46 -408.47
GNMA REMIC TRUST 2.000 MAY 20 40 38377YTL4 05/20/2013 1,168 100.00 1,168.36 -13.14
GNMA REMIC TRUST 3.500 JUL 20 40 38378DY33 05/20/2013 1,485 100.00 1,485.40 -47.35
GNMA REMIC TRUST 2.500 DEC 20 42 38378FYN4 05/20/2013 1,478 100.00 1,478.04 -57.51
CITICORP MORTGAGE SE 5.500 JUN 25 34 172973XU8 05/28/2013 1,285 100.00 1,285.18 -61.45
C.S. McKee, L.P. July 29, 2013 10:38 am
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FNMA REMIC TRUST 2.500 APR 25 40 3136A1C52 05/28/2013 1,471 100.00 1,470.92 24.82
FNMA PASSTHRU 252977 7.000 JAN 01 15 31371H6N3 05/28/2013 10 100.00 10.47 0.05
FNMA PASSTHRU 253480 7.500 OCT 01 30 31371JQ98 05/28/2013 3 100.00 2.93 0.02
FNMA PASSTHRU 253678 6.500 FEB 01 16 31371JXF6 05/28/2013 117 100.00 117.04 -4.23
FNMA PASSTHRU 254693 5.500 APR 01 33 31371K3A7 05/28/2013 2,869 100.00 2,868.81 -233.54
FNMA PASSTHRU 323600 8.000 NOV 01 28 31374TNR6 05/28/2013 38 100.00 38.43 -0.07
FNMA PASSTHRU 535208 7.000 MAR 01 15 31384VRS53 05/28/2013 47 100.00 46.93 037
FNMA PASSTHRU 546549 8.000 JUL 01 30 31385KEW1 05/28/2013 6 100.00 6.24 -0.07
FNMA PASSTHRU 549444 7.000 AUG 01 30 31385QLZ3 05/28/2013 28 100.00 27.94 0.70
FNMA PASSTHRU 549601 7.000 AUG 01 30 31385QRW4 05/28/2013 3 100.00 2.88 0.07
FNMA PASSTHRU 572224 7.000 MAR 01 31 31386SVRS 05/28/2013 575 100.00 575.18 -5.75
FNMA PASSTHRU AH0897 4.500 DEC 01 40 3138A17K1 05/28/2013 6,801 100.00 6,800.81 -629.07
FNMA PASSTHRU AH0257 4.000 DEC 01 40 3138A1JBS8 05/28/2013 1,385 100.00 1,384.66 36.24
FNMA PASSTHRU AH1030 4.500 DEC 01 40 3138A2EC9 05/28/2013 7,428 100.00 7,427.68 217.03
FNMA PASSTHRU AH3586 4.000 JAN 01 41 3138A46Y6 05/28/2013 2,680 100.00 2,679.97 -28.68
FNMA PASSTHRU AH9719 4.500 APR 01 41 3138ABYR4 05/28/2013 10,190 100.00 10,189.58 -412.36
FNMA PASSTHRU AI3507 4.500 JUN 01 41 3138AG3R7 05/28/2013 7,643 100.00 7,642.50 -486.02
FNMA PASSTHRU AI5888 4.000 JUL 01 41 3138AKRJO 05/28/2013 11,897 100.00 11,897.33 -200.77
FNMA PASSTHRU AJ4410 4.000 OCT 01 41 3138AV3U7 05/28/2013 178 100.00 178.11 -9.41
FNMA PASSTHRU AL0160 4.500 MAY 01 41 3138EGFA7 05/28/2013 2,662 100.00 2,662.49 -158.09
FNMA PASSTHRU AL0583 6.500 OCT 01 39 3138EGUHS5 05/28/2013 4,299 100.00 4,299.14 -452.75
FNMA PASSTHRU AO8044 3.500 JUL 01 42 3138LYSE3 05/28/2013 1,069 100.00 1,068.68 -77.48
FNMA REMIC TRUST 0.540 MAY 25 42 31393CX40 05/28/2013 2,649 100.00 2,648.92 18.21
FNMA REMIC TRUST 3.750 FEB 25 31 31393EBF5 05/28/2013 9,680 100.00 9,680.45 -248.06
FNMA REMIC TRUST 5.750 AUG 25 34 31394ALTI 05/28/2013 5,123 100.00 5,123.13 -175.31
FNMA REMIC TRUST 5.000 AUG 25 35 31394EP69 05/28/2013 2 100.00 1.61 -0.03
C.S. McKee, L.P. July 29, 2013 10:38 am
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Portfolio Transactions 90502

April 01, 2013 Through June 30, 2013

Beaver County Employees' Retirement Fund - Fixed
Sales
Description Issue CUSIP Trade Date Shares Average Price Total Proceeds Gain/Loss
Principal Payments
FNMA REMIC TRUST 2.750 JUN 25 20 31397QUQY 05/28/2013 4,398 100.00 4,397.72 -142.24
FNMA REMIC TRUST 4.000 OCT 25 36 31397SK60 05/28/2013 7,686 100.00 7,685.69 -187.34
FNMA REMIC TRUST 3.500 SEP 25 36 31397STW4 05/28/2013 5,229 100.00 5,229.37 -173.22
FNMA REMIC TRUST 4.500 MAR 25 34 31398GVF3 05/28/2013 65,254 100.00 65,253.92 -999.20
FNMA REMIC TRUST 3.000 JAN 25 40 31398SP80 05/28/2013 3,140 100.00 3,140.49 -133.47
FNMA PASS-THRU ADJ FLTG JAN 01 33 31400CN42 05/28/2013 2 100.00 238 -0.06
FNMA PASSTHRU 686004 2.730 JAN 01 33 31400FDH?7 05/28/2013 6 100.00 5.83 -0.15
FNMA PASSTHRU 754755 2.539 JAN 01 34 31403QQG8 05/28/2013 59 100.00 58.56 0.16
FNMA PASSTHRU 765675 2.374 FEB 01 34 31404DT81 05/28/2013 2,188 100.00 2,188.19 13.33
FNMA PASSTHRU 832254 2349 AUG 01 35 31407JTKS 05/28/2013 13 100.00 12.52 0.05
FNMA PASSTHRU 888595 5.000 JAN 01 22 31410GGC1 05/28/2013 2,624 100.00 2,623.96 -200.49
FNMA PASSTHRU 932389 4.500 JAN 01 40 31412Q2W8 05/28/2013 3,497 100.00 3,497.43 -18.03
FNMA PASSTHRU 995113 5.500 SEP 01 36 31416BN61 05/28/2013 1,572 100.00 1,571.53 -132.60
FNMA PASSTHRU MA0907 4.000 NOV 01 41 31418AAHI 05/28/2013 3,652 100.00 3,652.36 -165.50
FNMA PASSTHRU AD0250 5500 APR 01 35 31418MH47 05/28/2013 5350 100.00 5,350.29 -435.55
FNMA PASSTHRU AD3832 4500 APR 01 25 31418RHJ3 05/28/2013 5,553 100.00 5,552.94 342.72
FNMA PASSTHRU AD6960 4.500 JUL 01 40 31418UWWO 05/28/2013 2,579 100.00 2,579.00 -70.92
FNMA PASSTHRU AD8268 4.500 SEP 01 40 31418WFJ4 05/28/2013 1,045 100.00 1,045.39 -24.79
FNMA PASSTHRU AE0731 4.500 MAY 01 22 31419AY50 05/28/2013 3,720 100.00 3,719.83 24237
FNMA PASSTHRU AE7582 4.500 NOV 01 40 314191M88 05/28/2013 6,096 100.00 6,096.01 -133.35
GMAC COML MTGE SECS 5.459 MAY 10 40 361849YU0 06/10/2013 11,595 100.00 11,595.13 -668.18
GMAC COML MTGE SECS 5.023 APR 10 40 3618497T2 06/10/2013 404 100.00 404.19 -26.45
GE CAP CMBS 2004-C3 5.189 JUL 10 39 36828QHW9 06/10/2013 1,535 100.00 1,534.77 -92.57
BEAR STEARNS CMBS 4.680 AUG 13 39 07383FXN3 06/13/2013 37,709 100.00 37,709.17 -1,508.37
ALLY AUTO REC TR 0.910 NOV 15 14 02005PACY 06/17/2013 2,959 100.00 2,958.75 -8.78
COMMERCIAL MTG TR 19 7.305 JAN 17 32 201730AF5 06/17/2013 15,812 100.00 15,811.58 1,482.34

C.S. McKee, L.P.
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FRS I LLC 2013-1 1.800 APR 15 43 30291DAA4 06/17/2013 1,264 100.00 1,264.23 0.16
FHLMC PC GUA 847645 2.682 DEC 01 36 3128JRP67 06/17/2013 1,392 100.00 1,392.40 -23.37
FHLMC PC GOL J18448 3.000 APR 01 22 3128PYL51 06/17/2013 7,202 100.00 7,201.54 -342.07
FHLMC PC GOL C00921 7.500 FEB 01 30 31292HAW4 06/17/2013 3 100.00 3.20 0.06
FHLMC PC GOL A96413 4.000 JAN 01 41 312945DS4 06/17/2013 1,905 100.00 1,904.77 0.07
FHLMC PC GOL A20475 5.000 APR 01 34 31296WQ42 06/17/2013 2,369 100.00 2,369.38 -154.38
FHLMC PC GOL C40561 8.500 JUL 01 30 31297XTS3 06/17/2013 1 100.00 1.21 -0.03
FHLMC PC GOL Q08810 3.500 JUN 01 42 3132GUDP6 06/17/2013 2,340 100.00 2,339.82 -149.53
FHLMC REMIC SERIES 2.750 NOV 15 28 3137A4C47 06/17/2013 1,828 100.00 1,828.28 -39.99
FHLMC REMIC SERIES 4.500 MAY 15 40 3137A8E95 06/17/2013 3,448 100.00 3,447.75 -116.36
FHLMC REMIC SERIES 4.000 MAR 15 37 3137A8FG8 06/17/2013 34,519 100.00 34,518.73 -539.36
FHLMC REMIC SERIES 4.500 JAN 15 33 3137GA4K0O 06/17/2013 8,747 100.00 8,747.13 -235.08
FHLMC REMIC SERIES 5.000 NOV 15 23 31394LN57 06/17/2013 1,877 100.00 1,877.50 -180.71
FHLMC REMIC SERIES 5.500 DEC 15 17 31397GAQ3 06/17/2013 2,496 100.00 2,495.76 -121.67
GNMA PASSTHRU 455967 7.000 MAR 15 28 36208NQUO 06/17/2013 12 100.00 11.51 -0.16
GNMA PASSTHRU 472969 6.500 JUN 15 29 36209IMS7 06/17/2013 12 100.00 11.59 0.85
GNMA PASSTHRU 479519 8.000 AUG 15 30 36209RVL4 06/17/2013 1 100.00 0.55 -0.01
GNMA PASSTHRU 490215 7.000 JUL 15 29 36210ESC4 06/17/2013 6 100.00 6.01 0.11
LB-UBS CMBS 2005-C5 4.930 SEP 15 30 52108H6V1 06/17/2013 4,415 100.00 4,414.65 -209.70
LB-UBS CMBS 2003-C8 5.124 NOV 15 32 52108HXMI 06/17/2013 6,740 100.00 6,739.59 -392.79
SLM PRIVATE ST LN TR 0.473 JUN 15 21 78443CBMS5 06/17/2013 8,287 100.00 8,286.73 403.98
SLM PRIV ED LN TR 0.000 AUG 15 22 7844TRAAS 06/17/2013 2,533 100.00 2,532.66 6.33
SLM PRIV ED LN TR 0.841 JUL 15 22 7844TVAAG 06/17/2013 17,843 100.00 17,843.31 0.00
GNMA REMIC TRUST 4.500 JAN 20 31 38374KRA3 06/20/2013 2,217 100.00 2,217.08 -61.66
GNMA REMIC TRUST 4.500 APR 20 37 38376EWA9 06/20/2013 8,653 100.00 8,652.98 -405.61
GNMA REMIC TRUST 2.500 MAR 20 36 38376WVM4 06/20/2013 7,424 100.00 7,424.34 -157.77
C.S. McKee, L.P. July 29, 2013 10:38 am
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GNMA REMIC TRUST 3.000 OCT 20 39 38377J748 06/20/2013 7,302 100.00 7,302.47 -292.10
GNMA REMIC TRUST 3.500 DEC 20 39 38377LLQY 06/20/2013 5,728 100.00 5,728.39 -334.75
GNMA REMIC TRUST 3.000 AUG 20 39 38377NHN7 06/20/2013 4,114 100.00 4,114.15 -161.99
GNMA REMIC TRUST 4.250 SEP 20 33 38377NVF8 06/20/2013 6,511 100.00 6,510.75 -378.44
GNMA REMIC TRUST 2.000 MAY 20 40 38377YTL4 06/20/2013 1,908 100.00 1,908.12 2147
GNMA REMIC TRUST 3.500 JUL 20 40 38378DY33 06/20/2013 3,039 100.00 3,038.83 -96.86
GNMA REMIC TRUST 2.500 DEC 20 42 38378FYN4 06/20/2013 1,466 100.00 1,465.71 -57.03
PEMEX US EX IM GTD 2.000 DEC 20 22 71654QBCS 06/21/2013 8,750 100.00 8,750.00 0.00
CITICORP MORTGAGE SE 5.500 JUN 25 34 172973XU8 06/25/2013 1,045 100.00 1,045.42 -49.98
FNMA REMIC TRUST 2.500 APR 25 40 3136A1C52 06/25/2013 1,430 100.00 1,430.01 24.13
FNMA PASSTHRU 252977 7.000 JAN 01 15 31371H6N3 06/25/2013 10 100.00 9.65 0.04
FNMA PASSTHRU 253480 7.500 OCT 01 30 31371JQ98 06/25/2013 3 100.00 3.15 0.02
FNMA PASSTHRU 253678 6.500 FEB 01 16 31371JXF6 06/25/2013 120 100.00 119.85 -4.34
FNMA PASSTHRU 254693 5.500 APR 01 33 31371K3A7 06/25/2013 3,592 100.00 3,592.02 -292.41
FNMA PASSTHRU 323600 8.000 NOV 01 28 31374TNR6 06/25/2013 48 100.00 47.90 -0.09
FNMA PASSTHRU 535208 7.000 MAR 01 15 31384VR53 06/25/2013 49 100.00 48.80 038
FNMA PASSTHRU 546549 8.000 JUL 01 30 31385KEW1 06/25/2013 7 100.00 6.55 -0.07
FNMA PASSTHRU 549444 7.000 AUG 01 30 31385QLZ3 06/25/2013 28 100.00 28.12 0.70
FNMA PASSTHRU 549601 7.000 AUG 01 30 31385QRW4 06/25/2013 3 100.00 2.90 0.07
FNMA PASSTHRU 572224 7.000 MAR 01 31 31386SVRS 06/25/2013 7 100.00 7.43 -0.07
FNMA PASSTHRU AH0897 4.500 DEC 01 40 3138A17K1 06/25/2013 11,051 100.00 11,051.00 -1,022.22
FNMA PASSTHRU AH0257 4.000 DEC 01 40 3138A1JB8 06/25/2013 409 100.00 409.33 10.71
FNMA PASSTHRU AH1030 4.500 DEC 01 40 3138A2ECY 06/25/2013 3,364 100.00 3,364.20 -98.30
FNMA PASSTHRU AH3586 4.000 JAN 01 41 3138A46Y6 06/25/2013 2,928 100.00 2,927.74 -31.34
FNMA PASSTHRU AH9719 4.500 APR 01 41 3138ABYR4 06/25/2013 8,566 100.00 8,565.60 -346.64
FNMA PASSTHRU AI3507 4.500 JUN 01 41 3138AG3R7 06/25/2013 6,473 100.00 6,473.01 -411.64
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FNMA PASSTHRU AI5888 4.000 JUL 01 41 3138AKRJ0 06/25/2013 484 100.00 484.10 -8.17
FNMA PASSTHRU AJ4410 4.000 OCT 01 41 3138AV3U7 06/25/2013 147 100.00 146.82 -7.75
FNMA PASSTHRU ALO0160 4.500 MAY 01 41 3138EGFA7 06/25/2013 2,790 100.00 2,790.32 -165.68
FNMA PASSTHRU ALO0583 6.500 OCT 01 39 3138EGUH5 06/25/2013 5,036 100.00 5,035.99 -530.35
FNMA PASSTHRU AO8044 3.500 JUL 01 42 3138LY5E3 06/25/2013 1,460 100.00 1,459.50 -105.81
FNMA REMIC TRUST 0.540 MAY 25 42 31393CX40 06/25/2013 4,532 100.00 4,532.44 31.16
FNMA REMIC TRUST 3.750 FEB 25 31 31393EBFS5 06/25/2013 9,801 100.00 9,801.04 25115
FNMA REMIC TRUST 5750 AUG 25 34 31394ALT1 06/25/2013 3,948 100.00 3,948.24 -135.10
FNMA REMIC TRUST 5.000 AUG 25 35 31394EP69 06/25/2013 2 100.00 1.63 -0.03
FNMA REMIC TRUST 2.750 JUN 25 20 31397QUQY 06/25/2013 3,869 100.00 3,869.41 -125.15
FNMA REMIC TRUST 4.000 OCT 25 36 31397SK60 06/25/2013 10,955 100.00 10,955.06 -267.03
FNMA REMIC TRUST 3.500 SEP 25 36 31397STW4 06/25/2013 5,389 100.00 5,388.63 -178.50
FNMA REMIC TRUST 4.500 MAR 25 34 31398GVF3 06/25/2013 48,310 100.00 48,309.83 -739.74
FNMA REMIC TRUST 3.000 JAN 25 40 31398SP80 06/25/2013 2,630 100.00 2,629.52 -111.75
FNMA PASS-THRU ADJ FLTG JAN 01 33 31400CN42 06/25/2013 2 100.00 2.38 -0.06
FNMA PASSTHRU 686004 2.730 JAN 01 33 31400FDH7 06/25/2013 6 100.00 5.81 -0.15
FNMA PASSTHRU 754755 2.539 JAN 01 34 31403QQG8 06/25/2013 59 100.00 59.34 0.17
FNMA PASSTHRU 765675 2.374 FEB 01 34 31404DT81 06/25/2013 69 100.00 69.18 0.42
FNMA PASSTHRU 832254 2.349 AUG 01 35 31407JTK8 06/25/2013 909 100.00 909.06 3.84
FNMA PASSTHRU 888595 5.000 JAN 01 22 31410GGC1 06/25/2013 3,47 100.00 3,246.52 -248.05
FNMA PASSTHRU 932389 4.500 JAN 01 40 31412Q2W8 06/25/2013 2,851 100.00 2,850.53 -14.70
FNMA PASSTHRU 995113 5.500 SEP 01 36 31416BN61 06/25/2013 1,349 100.00 1,349.39 -113.85
FNMA PASSTHRU MA0907 4.000 NOV 01 41 31418AAH1 06/25/2013 3,056 100.00 3,055.82 -138.47
FNMA PASSTHRU AD0250 5.500 APR 01 35 31418MH47 06/25/2013 3,454 100.00 3,453.76 -281.16
FNMA PASSTHRU AD3832 4.500 APR 01 25 31418RHJ3 06/25/2013 3,738 100.00 3,737.65 -230.68
FNMA PASSTHRU AD6960 4.500 JUL 01 40 31418UWW0 06/25/2013 3,529 100.00 3,528.53 -97.03
C.S. McKee, L.P. July 29, 2013 10:38 am
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Portfolio Transactions

90502
April 01, 2013 Through June 30, 2013
Beaver County Employees' Retirement Fund - Fixed
Sales
Description Issue CUSIP Trade Date Shares Average Price Total Proceeds Gain/Loss
Principal Payments
FNMA PASSTHRU AD8268 4.500 SEP 01 40 31418WFJ4 06/25/2013 1,778 100.00 1,777.73 -42.15
FNMA PASSTHRU AE0731 4.500 MAY 01 22 31419AY50 06/25/2013 3,756 100.00 3,756.24 -244.74
FNMA PASSTHRU AE7582 4.500 NOV 01 40 31419JM88 06/25/2013 3,662 100.00 3,661.53 -80.10
Total Principal Payments 1,247,903.47 -43,908.68
Total Sales and Principal Payments 7,351,425.55 -14,461.40
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Portfolio Transactions
April 01, 2013 Through June 30, 2013

Beaver County Employees' Retirement Fund - Fixed

90502

Purchases

Description Issue CUSIP Trade Date Shares Average Price Total Cost
Purchases

AMERICREDIT AUTO REC 0.650 DEC 08 17 03064JAC9 04/03/2013 150,000 99.98 -149,970.05
BMO BANK OF MONTREAL 1.450 APR 09 18 06366RMS1 04/04/2013 185,000 99.79 -184,618.90
FNMA PASSTHRU AH0897 4.500 DEC 01 40 3138A17K1 04/04/2013 215,011 109.25 -234,899.45
FRSTLLC 2013-1 1.800 APR 1543 30291DAA4 04/10/2013 100,000 99.99 -99,987.52
FLORIDA HURRICANE CA 1.298 JUL 01 16 34074GDF8 04/10/2013 110,000 100.00 -110,000.00
BERKSHIRE HATHAWAY F 3.000 MAY 15 22 084664BT7 04/11/2013 128,000 102.73 -131,488.00
UBS-BARCLY COML MTG 3.244 APR 12 46 90349GBF1 04/11/2013 685,000 103.00 -705,547.86
FEDERAL HOME LOAN BA 1.000 MAY 1523 SU 313382VV2 04/18/2013 250,000 99.88 -249,687.50
GNMA REMIC TRUST 2.000 MAY 20 40 38377YTL4 04/18/2013 103,686 101.13 -104,852.68
U S BANCORP MTN SUB 2.950 JUL 15 22 91159JAA4 04/18/2013 34,000 101.04 -34,353.60
UNITED STATES TREAS 2.000 FEB 15 23 912828UNS 04/22/2013 163,000 102.69 -167,380.63
SLM PRIV ED LN TR 0.841 JUL 15 22 78447VAA6 04/25/2013 324,000 100.00 -324,000.00
NATIONAL RURAL UTILS 10.375 NOV 01 18 637432LR4 04/29/2013 37,000 145.71 -53,913.44
APPLE INC 2.400 MAY 03 23 037833AK6 04/30/2013 105,000 99.87 -104,860.35
FEDERAL NTL MTG ASSN 0.650 DEC 27 17 SU 3136G16W4 04/30/2013 97,000 100.00 -97,000.00
FHLMC REMIC SERIES 4.000 MAR 15 37 3137A8FG8 04/30/2013 216,154 101.56 -219,531.84
NATIONAL RURAL UTILS 10.375 NOV 01 18 637432LR4 05/01/2013 81,000 145.58 -117,923.04
CONOCOPHILLIPS 5.750 FEB 01 19 20825CARS 05/02/2013 113,000 123.04 -139,035.20
UNITED STATES TREAS 1.750 MAY 15 23 912828VB3 05/08/2013 146,000 99.34 -145,042.97
AUSTRALIA & NEW ZEAL 1.450 MAY 15 18 05253JACS 05/09/2013 316,000 99.94 -315,816.72
MERCK & CO INC NEW 2.800 MAY 18 23 58933YAF2 05/15/2013 149,000 99.91 -148,870.37
FHLMC REMIC SERIES 2.323 OCT 25 18 3137AL6V6 05/16/2013 81,000 105.17 -85,189.22
HLSS SVCR AD RECV TR 2.140 MAY 15 46 404225BE3 05/17/2013 200,000 100.00 -199,999.80
GENERAL ELEC CAP COR 4.650 OCT 17 21 36962G5J9 05/21/2013 348,000 113.28 -394,200.48
UNITED STATES TREAS 0.125JAN 1523 912828UHI1 05/21/2013 77,598 104.66 -81,211.77

C.S. McKee, L.P.
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Portfolio Transactions
April 01, 2013 Through June 30, 2013

Beaver County Employees' Retirement Fund - Fixed

90502

Purchases
Description Issue CUSIP Trade Date Shares Average Price Total Cost
Purchases
GLAXOSMITHKLINE CAP 5.650 MAY 15 18 377372AD9 05/23/2013 118,000 120.18 -141,810.04
PFIZER INC 3.000 JUN 15 23 717081DH3 05/28/2013 157,000 99.68 -156,499.17
FNMA PASSTHRU MA0909 3.000 NOV 01 21 31418AAK4 05/29/2013 135,835 104.28 -141,650.47
UNITED STATES TREAS 1.000 MAY 31 18 912828VE7 05/29/2013 65,000 99.79 -64,864.49
UNITED STATES TREAS 0.125 JAN 1523 912828UH1 05/31/2013 125,039 102.50 -128,165.10
FEDERAL HOME LN MTG 2.000 DEC 11 20 3134G3WCO0 06/03/2013 42,000 99.50 -41,790.00
OCCIDENTAL PETE CORP 2.700 FEB 15 23 674599CE3 06/06/2013 186,000 96.68 -179,815.50
SLM PRIV ED LN TR 0.000 AUG 15 22 78447RAAS 06/06/2013 162,388 99.75 -161,982.05
UNITED STATES TREAS 0.125JAN 1523 912828UH1 06/06/2013 81,667 101.75 -83,093.43
PHILIP MORRIS INTL I 5.650 MAY 16 18 718172AA7 06/07/2013 81,000 117.72 -95,356.44
SHELL INTERNATIONAL 2.375 AUG 21 22 822582AS1 06/07/2013 122,000 95.37 -116,347.74
APPLE INC 2.400 MAY 03 23 037833AK6 06/11/2013 157,000 93.87 -147,368.05
GNMA REMIC TRUST 4.500 OCT 20 37 38377ENZ3 06/11/2013 241,860 103.25 -249,720.67
UNITED STATES TREAS 0.625 FEB 15 43 912810RA8 06/11/2013 556,633 85.50 -475,921.22
UNITED STATES TREAS 0.125JAN 1523 912828UH1 06/13/2013 171,360 99.75 -170,931.60
BB&T CORPORATION 2.050 JUN 19 18 05531FAN3 06/14/2013 102,000 99.85 -101,851.08
FNMA PASSTHRU 896476 2.620 MAY 01 36 31410S6M4 06/14/2013 89,690 105.00 -94,174.19
UNITED STATES TREAS 1.750 MAY 15 23 912828VB3 06/19/2013 81,000 95.39 -77,269.89
UNITED STATES TREAS 0.125 JAN 1523 912828UH1 06/20/2013 58,441 97.44 -56,944.05
FNMA PASSTHRU AL1083 4.500 JUL 01 26 3138EHFZ0 06/25/2013 252,667 106.75 -269,722.08
FNMA REMIC TRUST 4.000 MAR 25 19 31396YXY3 06/26/2013 272,727 104.66 -285,426.34
U S BANCORP MTNS BK 1.650 MAY 15 17 91159HHDS 06/26/2013 176,000 99.64 -175,362.88
COCA COLA CO 3.150 NOV 15 20 191216AR1 06/27/2013 146,000 102.85 -150,163.92
Total Purchases -$8,165,611.78
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Total Purchases and Principal Payups -$8,165,611.78

C.S. McKee, L.P. July 29, 2013 10:38 am
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Portfolio Transactions
April 01, 2013 Through June 30, 2013

Beaver County Employees' Retirement Fund - Fixed

90502

Income

Description Issue CUSIP Pay Date Proceeds
CITIGROUP INC FLTG APR 01 14 17296 7FQ9 04/01/2013 37.25
UNIVERSITY ILL UNIV 3.324 APR 01 17 914353XR3 04/01/2013 1,412.70
EXTENDED STAY AMER T 0.895 DEC 05 31 30225AAC7 04/08/2013 156.12
EXTENDED STAY AMER T 1.278 DEC 05 31 30225AAQ6 04/08/2013 106.53
BANC AMER CMBS 2005- 5.185 SEP 10 47 05947U4ES 04/10/2013 558.21
BANC AMER CMBS 2005- 4.933 JUL 10 45 05947UX37 04/10/2013 164.43
GMAC COML MTGE SECS 5.459 MAY 10 40 361849YU0 04/10/2013 819.64
GMAC COML MTGE SECS 5.023 APR 10 40 361849ZT2 04/10/2013 468.33
GS MTG COML 2005-GG4 4.761 JUL 10 39 36228CVT7 04/10/2013 495.94
GS MTG COML 2005-GG4 4.751 JUL 10 39 36228CVU4 04/10/2013 700.77
GE CAP CMBS 2004-C3 5.189 JUL 10 39 36828QHW9 04/10/2013 1,871.72
BEAR STEARNS CMBS 5.405 DEC 11 40 07387BEBS 04/11/2013 1,279.18
JP MORGAN COM MTG 4.895 SEP 12 37 46625YQR7 04/12/2013 428.31
UBS-BARCLY COML MTG 2.687 MAR 12 46 90270YBG3 04/12/2013 270.98
ALLY AUTO REC TR 0.910NOV 15 14 02005PAC9 04/15/2013 9.81
BEAR STEARNS CMBS 4.680 AUG 13 39 07383FXN3 04/15/2013 974.14
CSX TRANSN INC 8.3750CT 15 14 126410LN7 04/15/2013 7,839.15
FHLMC PC GUA 847645 2.682 DEC 01 36 3128JRP67 04/15/2013 279.04
FHLMC PC GOL J18448 3.000 APR 01 22 3128PYL51 04/15/2013 432.97
FHLMC PC GOL C00921 7.500 FEB 01 30 31292HAW4 04/15/2013 5.67
FHLMC PC GOL A96413 4.000 JAN 01 41 312945DS4 04/15/2013 257.85
FHLMC PC GOL A20475 5.000 APR 01 34 31296WQ42 04/15/2013 438.28
FHLMC PC GOL C40561 8.500 JUL 01 30 31297XTS3 04/15/2013 2.48
FHLMC PC GOL Q08810 3.500 JUN 01 42 3132GUDP6 04/15/2013 412.53
FHLMC REMIC SERIES 2.750 NOV 15 28 3137A4C47 04/15/2013 147.95
FHLMC REMIC SERIES 4.500 MAY 15 40 3137A8E95 04/15/2013 214.97
FHLMC REMIC SERIES 4.500 JAN 15 33 3137GA4KO0 04/15/2013 296.17
FHLMC REMIC SERIES 5.000 NOV 1523 31394LN57 04/15/2013 282.49
FHLMC REMIC SERIES 5.000 JUN 15 32 31395EG68 04/15/2013 18.88
FHLMC REMIC SERIES 5.500 DEC 15 17 31397GAQ3 04/15/2013 165.55
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Portfolio Transactions
April 01, 2013 Through June 30, 2013

Beaver County Employees' Retirement Fund - Fixed

90502

Income

Description Issue CUSIP Pay Date Proceeds
GNMA PASSTHRU 455967 7.000 MAR 15 28 36208NQUO 04/15/2013 21.30
GNMA PASSTHRU 472969 6.500 JUN 15 29 36209JIMS7 04/15/2013 19.45
GNMA PASSTHRU 479519 8.000 AUG 15 30 36209RVL4 04/15/2013 1.45
GNMA PASSTHRU 490215 7.000 JUL 15 29 36210ESC4 04/15/2013 12.42
HLSS SVCR AD RECV TR 2.289 JAN 15 48 404225AV6 04/15/2013 763.03
JP MORGAN COM MTG 20 5.345 DEC 15 44 46625YXP3 04/15/2013 675.50
JP MORGAN COM MTG 20 5.242 DEC 15 44 46625YXTS 04/15/2013 207.39
LB-UBS CMBS 2003-C8 5.124 NOV 15 32 52108HXM1 04/15/2013 549.36
TIMBERSTAR TRUST 5.668 OCT 15 36 88713UAA4 04/15/2013 1,043.86
UNITED STATES TREAS 1.250 APR 15 14 912828KM1 04/15/2013 3,010.57
UNITED STATES TREAS 0.500 APR 15 15 912828MY3 04/15/2013 2,314.67
WF-RBS COML MTG TR 4.869 FEB 18 44 92935JBC8 04/15/2013 1,119.87
WACHOVIA CMBS 2003-C 3.989 JUN 15 35 929766GS6 04/15/2013 85.44
WACHOVIA CMBS 2005-C 4.380 OCT 15 41 929766YV9 04/15/2013 18.24
LB-UBS CMBS 2005-C5 4.930 SEP 15 30 52108H6V1 04/16/2013 267.55
CASH CASH CASH 04/16/2013 -64.08
COMMERCIAL MTG TR 19 7.305 JAN 17 32 201730AF5 04/17/2013 833.00
FEDERAL FARM CR BKS FLTG JAN 17 17 31331K6S4 04/17/2013 43.60
VNDO MTG TR 2.996 NOV 15 30 91830CAA6 04/17/2013 499.27
FEDERAL NTL MTG ASSN FLTG JAN 20 15 3135GOHB2 04/20/2013 57.83
HOUSEHOLD FIN CORP I FLTG SEP 15 13 44181EXR4 04/20/2013 471.88
GNMA REMIC TRUST 4.500 JAN 20 31 38374KRA3 04/22/2013 87.55
GNMA REMIC TRUST 4.500 APR 20 37 38376EWA9 04/22/2013 752.90
GNMA REMIC TRUST 2.500 MAR 20 36 38376 WVM4 04/22/2013 289.02
GNMA REMIC TRUST 3.000 OCT 20 39 38377JZ48 04/22/2013 632.79
GNMA REMIC TRUST 3.500 DEC 20 39 38377LLQ9Y 04/22/2013 577.46
GNMA REMIC TRUST 3.000 AUG 20 39 38377NHN7 04/22/2013 322.95
GNMA REMIC TRUST 4.250 SEP 20 33 38377NVF8 04/22/2013 528.34
GNMA REMIC TRUST 3.500 JUL 20 40 38378DY33 04/22/2013 248.38
GNMA REMIC TRUST 2.500 DEC 20 42 38378FYN4 04/22/2013 253.31
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Portfolio Transactions
April 01, 2013 Through June 30, 2013

Beaver County Employees' Retirement Fund - Fixed

90502

Income

Description Issue CUSIP Pay Date Proceeds
CASH CASH CASH 04/24/2013 8.51
CITICORP MORTGAGE SE 5.500 JUN 25 34 172973XU8 04/25/2013 160.82
FNMA REMIC TRUST 2.500 APR 25 40 3136A1C52 04/25/2013 228.22
FNMA PASSTHRU 252977 7.000 JAN 01 15 31371H6N3 04/25/2013 0.76
FNMA PASSTHRU 253480 7.500 OCT 01 30 31371JQ98 04/25/2013 4.56
FNMA PASSTHRU 253678 6.500 FEB 01 16 31371JXF6 04/25/2013 19.21
FNMA PASSTHRU 254693 5.500 APR 01 33 31371K3A7 04/25/2013 318.41
FNMA PASSTHRU 323600 8.000 NOV 01 28 31374TNR6 04/25/2013 23.83
FNMA PASSTHRU 535208 7.000 MAR 01 15 31384VR53 04/25/2013 4.02
FNMA PASSTHRU 546549 8.000 JUL 01 30 31385KEW1 04/25/2013 13.92
FNMA PASSTHRU 549444 7.000 AUG 01 30 31385QLZ3 04/25/2013 70.58
FNMA PASSTHRU 549601 7.000 AUG 01 30 31385QRW4 04/25/2013 7.20
FNMA PASSTHRU 572224 7.000 MAR 01 31 31386SVRS 04/25/2013 22.08
FNMA PASSTHRU AH0257 4.000 DEC 01 40 3138A1JB8 04/25/2013 103.28
FNMA PASSTHRU AH1030 4.500 DEC 01 40 3138A2EC9 04/25/2013 352.15
FNMA PASSTHRU AH3586 4.000 JAN 01 41 3138A46Y6 04/25/2013 321.43
FNMA PASSTHRU AH9719 4.500 APR 01 41 3138ABYR4 04/25/2013 1,251.47
FNMA PASSTHRU AI3507 4.500 JUN 01 41 3138AG3R7 04/25/2013 592.11
FNMA PASSTHRU AI5888 4.000 JUL 01 41 3138AKRJ0 04/25/2013 880.30
FNMA PASSTHRU AJ4410 4.000 OCT 01 41 3138AV3U7 04/25/2013 189.59
FNMA PASSTHRU ALO160 4.500 MAY 01 41 3138EGFA7 04/25/2013 327.48
FNMA PASSTHRU AL0583 6.500 OCT 01 39 3138EGUHS 04/25/2013 544.88
FNMA PASSTHRU A08044 3.500 JUL 01 42 3138LYSE3 04/25/2013 450.81
FNMA REMIC TRUST 0.540 MAY 25 42 31393CX40 04/25/2013 136.34
FNMA REMIC TRUST 3.750 FEB 25 31 31393EBF5 04/25/2013 219.05
FNMA REMIC TRUST 5.750 AUG 25 34 31394ALT1 04/25/2013 197.27
FNMA REMIC TRUST 5.000 AUG 25 35 31394EP69 04/25/2013 418.92
FNMA REMIC TRUST 4.500 MAY 25 34 31394VYW4 04/25/2013 3.01
FNMA REMIC TRUST 2.750 JUN 25 20 31397QUQY 04/25/2013 282.34
FNMA REMIC TRUST 4.000 OCT 25 36 31397SK60 04/25/2013 427.10
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Portfolio Transactions
April 01, 2013 Through June 30, 2013

Beaver County Employees' Retirement Fund - Fixed

90502

Income

Description Issue CUSIP Pay Date Proceeds
FNMA REMIC TRUST 3.500 SEP 25 36 31397STW4 04/25/2013 223.44
FNMA REMIC TRUST 4.500 MAR 25 34 31398GVF3 04/25/2013 1,097.77
FNMA REMIC TRUST 3.000 JAN 25 40 31398SP80 04/25/2013 253.13
FNMA PASS-THRU ADIJ FLTG JAN 01 33 31400CN42 04/25/2013 1.20
FNMA PASSTHRU 686004 2.730 JAN 01 33 31400FDH7 04/25/2013 4.35
FNMA PASSTHRU 754755 2.539 JAN 01 34 31403QQG8 04/25/2013 39.05
FNMA PASSTHRU 765675 2.374 FEB 01 34 31404DT81 04/25/2013 50.34
FNMA PASSTHRU 832254 2.349 AUG 01 35 31407JTK8 04/25/2013 9.20
FNMA PASSTHRU 888595 5.000 JAN 01 22 31410GGCl1 04/25/2013 344.41
FNMA PASSTHRU 932389 4.500 JAN 01 40 31412Q2W8 04/25/2013 361.63
FNMA PASSTHRU 995113 5.500 SEP 01 36 31416BN61 04/25/2013 155.55
FNMA PASSTHRU MA0907 4.000 NOV 01 41 31418AAH1 04/25/2013 472.90
FNMA PASSTHRU AD0250 5.500 APR 01 35 31418MH47 04/25/2013 476.68
FNMA PASSTHRU AD3832 4.500 APR 01 25 31418RHIJ3 04/25/2013 383.95
FNMA PASSTHRU AD6960 4.500 JUL 01 40 31418UWWO 04/25/2013 294.01
FNMA PASSTHRU AD8268 4.500 SEP 01 40 31418WFJ4 04/25/2013 266.00
FNMA PASSTHRU AE0731 4.500 MAY 01 22 31419AY50 04/25/2013 390.42
FNMA PASSTHRU AE7582 4.500 NOV 01 40 31419JM88 04/25/2013 369.94
GE RETAIL BK FDIC CD 1.850 APR 27 17 36157QCJ4 04/27/2013 2,266.25
PNC FUNDING CORP FLTG JAN 31 14 693476BA0 04/30/2013 79.19
UNITED STATES TREAS 1.000 OCT 31 16 912828RM4 04/30/2013 1,265.00
UNITED STATES TREAS 1.750 OCT 31 18 912828RP7 04/30/2013 1,015.00
GENERAL ELEC CAP COR 5.625 MAY 01 18 36962G3U6 05/01/2013 9,787.50
PEPSICO INC 7.900 NOV 01 18 713448BJ6 05/01/2013 3,515.50
PEPSICO INC 3.125 NOV 01 20 713448BR8 05/01/2013 2,281.25
VERIZON COMMUNICATIO 8.750 NOV 01 18 92343VAQ7 05/01/2013 6,168.75
DISCOVER BK FDIC CD 1.750 MAY 02 17 254671AGS 05/02/2013 2,100.00
GOLD SACHS FDIC CD 1.850 MAY 02 17 38143ARHO 05/02/2013 1,739.00
GE CAPITL BK FDIC CD 1.750 MAY 04 17 36160XD53 05/04/2013 2,143.75
EXTENDED STAY AMER T 0.895 DEC 05 31 30225AAC7 05/07/2013 145.27
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Portfolio Transactions
April 01, 2013 Through June 30, 2013

Beaver County Employees' Retirement Fund - Fixed

90502

Income

Description Issue CUSIP Pay Date Proceeds
EXTENDED STAY AMER T 1.278 DEC 05 31 30225AAQ6 05/07/2013 106.53
AMERICREDIT AUTO REC 0.650 DEC 08 17 03064JAC9 05/08/2013 73.12
GLAXOSMITHKLINE CAP 1.500 MAY 08 17 377373AC9 05/08/2013 885.00
GOLD SACHS FDIC CD 1.850 MAY 09 17 38143ARY3 05/09/2013 527.25
BANC AMER CMBS 2005- 5.185 SEP 10 47 05947U4ES 05/10/2013 540.19
BANC AMER CMBS 2005- 4.933 JUL 10 45 05947UX37 05/10/2013 164.43
GMAC COML MTGE SECS 5.459 MAY 10 40 361849YU0 05/10/2013 664.36
GMAC COML MTGE SECS 5.023 APR 10 40 361849ZT2 05/10/2013 461.79
GS MTG COML 2005-GG4 4.761 JUL 10 39 36228CVT7 05/10/2013 495.94
GS MTG COML 2005-GG4 4.751 JUL 10 39 36228CVU4 05/10/2013 700.77
GE CAP CMBS 2004-C3 5.189 JUL 10 39 36828QHW9 05/10/2013 1,839.65
BEAR STEARNS CMBS 4.680 AUG 13 39 07383FXN3 05/13/2013 799.10
BEAR STEARNS CMBS 5.405 DEC 11 40 07387BEBS 05/13/2013 1,279.18
JP MORGAN COM MTG 4.895 SEP 12 37 46625YQR7 05/13/2013 428.31
UBS-BARCLY COML MTG 2.687 MAR 12 46 90270YBG3 05/13/2013 270.98
ALLY AUTO REC TR 0.910 NOV 15 14 02005PAC9 05/15/2013 7.55
BERKSHIRE HATHAWAY F 3.000 MAY 15 22 084664BT7 05/15/2013 3,360.00
COCA COLA CO 3.150 NOV 15 20 191216AR1 05/15/2013 6,662.25
COMCAST CORP NEW 6.300 NOV 15 17 20030NAUS5 05/15/2013 8,158.50
FRSTLLC 2013-1 1.800 APR 1543 30291DAA4 05/15/2013 135.00
FHLMC PC GUA 847645 2.682 DEC 01 36 3128JRP67 05/15/2013 272.28
FHLMC PC GOL J18448 3.000 APR 01 22 3128PYLS51 05/15/2013 412.12
FHLMC PC GOL C00921 7.500 FEB 01 30 31292HAW4 05/15/2013 5.55
FHLMC PC GOL A96413 4.000 JAN 01 41 312945DS4 05/15/2013 250.81
FHLMC PC GOL A20475 5.000 APR 01 34 31296WQ42 05/15/2013 425.45
FHLMC PC GOL C40561 8.500 JUL 01 30 31297XTS3 05/15/2013 2.48
FHLMC PC GOL Q08810 3.500 JUN 01 42 3132GUDP6 05/15/2013 411.88
FHLMC REMIC SERIES 2.750 NOV 15 28 3137A4C47 05/15/2013 140.91
FHLMC REMIC SERIES 4.500 MAY 15 40 3137A8E95 05/15/2013 194.24
FHLMC REMIC SERIES 4.500 JAN 1533 3137GA4K0 05/15/2013 263.90

C.S. McKee, L.P.

Page 30

July 29, 2013 10:38 am



Portfolio Transactions
April 01, 2013 Through June 30, 2013

Beaver County Employees' Retirement Fund - Fixed

90502

Income

Description Issue CUSIP Pay Date Proceeds
FHLMC REMIC SERIES 5.000 NOV 1523 31394LN57 05/15/2013 273.75
FHLMC REMIC SERIES 5.500 DEC 15 17 31397GAQ3 05/15/2013 148.71
GNMA PASSTHRU 455967 7.000 MAR 15 28 36208NQUO 05/15/2013 21.23
GNMA PASSTHRU 472969 6.500 JUN 15 29 36209IMS7 05/15/2013 19.38
GNMA PASSTHRU 479519 8.000 AUG 15 30 36209RVL4 05/15/2013 1.45
GNMA PASSTHRU 490215 7.000 JUL 15 29 36210ESC4 05/15/2013 10.36
HLSS SVCR AD RECV TR 2.289 JAN 1548 404225AV6 05/15/2013 763.03
JP MORGAN COM MTG 20 5.345 DEC 15 44 46625YXP3 05/15/2013 654.44
JP MORGAN COM MTG 20 5.242 DEC 15 44 46625YXTS 05/15/2013 200.97
LB-UBS CMBS 2003-C8 5.124 NOV 15 32 52108HXM1 05/15/2013 423.51
SLM PRIV ED LN TR 0.000 MAY 17 27 78447RACI1 05/15/2013 722.06
TIMBERSTAR TRUST 5.668 OCT 15 36 88713UAA4 05/15/2013 1,043.86
U S BANCORP MTNS BK 2.200NOV 15 16 91159HHBY9 05/15/2013 1,936.00
UNITED STATES TREAS 1.625 NOV 15 22 912828TY6 05/15/2013 1,755.00
WEF-RBS COML MTG TR 4.869 FEB 18 44 92935)JBC8 05/15/2013 1,119.87
WACHOVIA CMBS 2003-C 3.989 JUN 15 35 929766GS6 05/15/2013 13.36
LB-UBS CMBS 2005-C5 4.930 SEP 15 30 52108H6V1 05/16/2013 249.71
PHILIP MORRIS INTL I 5.650 MAY 16 18 T18172AA7 05/16/2013 3,729.00
COMMERCIAL MTG TR 19 7.305 JAN 17 32 201730AF5 05/17/2013 833.00
FEDERAL FARM CR BKS FLTGJAN 17 17 31331K6S4 05/17/2013 41.62
VNDO MTG TR 2.996 NOV 15 30 91830CAA6 05/17/2013 499.27
GOOGLE INC 3.625 MAY 19 21 38259PABS 05/19/2013 3,498.13
FEDERAL NTL MTG ASSN FLTG JAN 20 15 3135GOHB2 05/20/2013 54.98
GNMA REMIC TRUST 4.500 JAN 20 31 38374KRA3 05/20/2013 50.00
GNMA REMIC TRUST 4.500 APR 20 37 38376EWA9 05/20/2013 718.18
GNMA REMIC TRUST 2.500 MAR 20 36 38376WVM4 05/20/2013 272.49
GNMA REMIC TRUST 3.000 OCT 20 39 383771748 05/20/2013 614.50
GNMA REMIC TRUST 3.500 DEC 20 39 38377LLQY 05/20/2013 561.05
GNMA REMIC TRUST 3.000 AUG 20 39 38377NHN7 05/20/2013 313.97
GNMA REMIC TRUST 4.250 SEP 20 33 38377NVFS8 05/20/2013 505.25
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Portfolio Transactions
April 01, 2013 Through June 30, 2013

Beaver County Employees' Retirement Fund - Fixed

90502

Income

Description Issue CUSIP Pay Date Proceeds
GNMA REMIC TRUST 2.000 MAY 20 40 38377YTL4 05/20/2013 172.81
GNMA REMIC TRUST 3.500 JUL 20 40 38378DY33 05/20/2013 246.72
GNMA REMIC TRUST 2.500 DEC 20 42 38378FYN4 05/20/2013 250.29
HOUSEHOLD FIN CORP I FLTG SEP 15 13 44181EXR4 05/20/2013 418.75
UBS-BARCLY COML MTG 3.244 APR 12 46 90349GBF1 05/20/2013 1,240.94
CASH CASH CASH 05/24/2013 35.10
AMAZON COM INC 0.650 NOV 27 15 023135AK2 05/27/2013 151.05
CITICORP MORTGAGE SE 5.500 JUN 25 34 172973XU8 05/28/2013 156.87
FNMA REMIC TRUST 2.500 APR 25 40 3136A1C52 05/28/2013 225.62
FNMA PASSTHRU 252977 7.000 JAN 01 15 31371H6N3 05/28/2013 0.70
FNMA PASSTHRU 253480 7.500 OCT 01 30 31371JQ98 05/28/2013 4.55
FNMA PASSTHRU 253678 6.500 FEB 01 16 31371JXF6 05/28/2013 18.58
FNMA PASSTHRU 254693 5.500 APR 01 33 31371K3A7 05/28/2013 304.70
FNMA PASSTHRU 323600 8.000 NOV 01 28 31374TNR6 05/28/2013 23.50
FNMA PASSTHRU 535208 7.000 MAR 01 15 31384VRS53 05/28/2013 3.69
FNMA PASSTHRU 546549 8.000 JUL 01 30 31385KEW1 05/28/2013 13.88
FNMA PASSTHRU 549444 7.000 AUG 01 30 31385QLZ3 05/28/2013 70.42
FNMA PASSTHRU 549601 7.000 AUG 01 30 31385QRW4 05/28/2013 7.18
FNMA PASSTHRU 572224 7.000 MAR 01 31 31386SVRS5 05/28/2013 22.03
FNMA PASSTHRU AH0897 4.500 DEC 01 40 3138A17K1 05/28/2013 806.29
FNMA PASSTHRU AHO0257 4.000 DEC 01 40 3138A1JB8 05/28/2013 101.75
FNMA PASSTHRU AH1030 4.500 DEC 01 40 3138A2EC9 05/28/2013 336.08
FNMA PASSTHRU AH3586 4.000 JAN 01 41 3138A46Y6 05/28/2013 314.31
FNMA PASSTHRU AH9719 4.500 APR 01 41 3138ABYR4 05/28/2013 1,211.79
FNMA PASSTHRU AI3507 4.500 JUN 01 41 3138AG3R7 05/28/2013 566.51
FNMA PASSTHRU AI5888 4.000 JUL 01 41 3138AKRJ0O 05/28/2013 831.40
FNMA PASSTHRU AJ4410 4.000 OCT 01 41 3138AV3U7 05/28/2013 189.07
FNMA PASSTHRU AL0160 4.500 MAY 01 41 3138EGFA7 05/28/2013 316.45
FNMA PASSTHRU AL0583 6.500 OCT 01 39 3138EGUHS 05/28/2013 516.51
FNMA PASSTHRU AO8044 3.500 JUL 01 42 3138LYSE3 05/28/2013 448.17
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Portfolio Transactions
April 01, 2013 Through June 30, 2013

Beaver County Employees' Retirement Fund - Fixed

90502

Income

Description Issue CUSIP Pay Date Proceeds
FNMA REMIC TRUST 0.540 MAY 25 42 31393CX40 05/28/2013 133.42
FNMA REMIC TRUST 3.750 FEB 25 31 31393EBFS 05/28/2013 190.79
FNMA REMIC TRUST 5.750 AUG 25 34 31394ALT1 05/28/2013 172.56
FNMA REMIC TRUST 5.000 AUG 25 35 31394EP69 05/28/2013 418.92
FNMA REMIC TRUST 2.750 JUN 25 20 31397QUQY 05/28/2013 273.21
FNMA REMIC TRUST 4.000 OCT 25 36 31397SK60 05/28/2013 398.77
FNMA REMIC TRUST 3.500 SEP 25 36 31397STW4 05/28/2013 208.22
FNMA REMIC TRUST 4.500 MAR 25 34 31398GVF3 05/28/2013 915.04
FNMA REMIC TRUST 3.000 JAN 25 40 31398SP80 05/28/2013 245.33
FNMA PASS-THRU ADJ FLTG JAN 01 33 31400CN42 05/28/2013 1.19
FNMA PASSTHRU 686004 2.730 JAN 01 33 31400FDH7 05/28/2013 4.34
FNMA PASSTHRU 754755 2.539 JAN 01 34 31403QQG8 05/28/2013 38.92
FNMA PASSTHRU 765675 2.374 FEB 01 34 31404DT81 05/28/2013 50.19
FNMA PASSTHRU 832254 2.349 AUG 01 35 31407JTKS8 05/28/2013 9.17
FNMA PASSTHRU 888595 5.000 JAN 01 22 31410GGCl1 05/28/2013 331.19
FNMA PASSTHRU 932389 4.500 JAN 01 40 31412Q2W8 05/28/2013 349.81
FNMA PASSTHRU 995113 5.500 SEP 01 36 31416BN61 05/28/2013 149.24
FNMA PASSTHRU MA0907 4.000 NOV 01 41 31418AAH1 05/28/2013 462.08
FNMA PASSTHRU AD0250 5.500 APR 01 35 31418MH47 05/28/2013 460.47
FNMA PASSTHRU AD3832 4.500 APR 01 25 31418RHJ3 05/28/2013 364.84
FNMA PASSTHRU AD6960 4.500 JUL 01 40 31418UWWO0 05/28/2013 282.51
FNMA PASSTHRU AD8268 4.500 SEP 01 40 31418WFJ4 05/28/2013 261.35
FNMA PASSTHRU AE0731 4.500 MAY 01 22 31419AY50 05/28/2013 375.66
FNMA PASSTHRU AE7582 4.500 NOV 01 40 31419JM88 05/28/2013 366.54
UNITED STATES TREAS 2.375 MAY 31 18 912828QQ6 05/31/2013 380.00
UNITED STATES TREAS 0.875 NOV 30 16 912828RU6 05/31/2013 437.50
AT&T INC 2.625 DEC 01 22 00206RBN1 06/01/2013 793.33
CONSOLIDATED EDISON 7.125 DEC 01 18 209111EV1 06/01/2013 6,590.63
DISNEY WALT CO MTNS 3.750 JUN 01 21 25468PCL8 06/01/2013 3,206.25
MICROSOFT CORP 4.200 JUN 01 19 594918AC8 06/01/2013 4,557.00
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Portfolio Transactions
April 01, 2013 Through June 30, 2013

Beaver County Employees' Retirement Fund - Fixed

90502

Income

Description Issue CUSIP Pay Date Proceeds
CHEVRON CORP NEW 2.355 DEC 05 22 166764AB6 06/05/2013 1,778.03
EXTENDED STAY AMER T 0.895 DEC 05 31 30225AAC7 06/07/2013 154.69
EXTENDED STAY AMER T 1.278 DEC 05 31 30225AAQ6 06/07/2013 106.53
AMERICREDIT AUTO REC 0.650 DEC 08 17 03064JAC9 06/10/2013 81.25
BANC AMER CMBS 2005- 5.185 SEP 10 47 05947U4ES 06/10/2013 558.09
BANC AMER CMBS 2005- 4.933 JUL 10 45 05947UX37 06/10/2013 164.43
GMAC COML MTGE SECS 5.459 MAY 10 40 361849YUO 06/10/2013 403.94
GMAC COML MTGE SECS 5.023 APR 10 40 361849ZT12 06/10/2013 459.98
GS MTG COML 2005-GG4 4.761 JUL 10 39 36228CVT7 06/10/2013 495.94
GS MTG COML 2005-GG4 4.751 JUL 10 39 36228CVU4 06/10/2013 700.77
GE CAP CMBS 2004-C3 5.189 JUL 10 39 36828QHW9 06/10/2013 1,832.58
UBS-BARCLY COML MTG 3.244 APR 12 46 90349GBF1 06/10/2013 1,240.94
BEAR STEARNS CMBS 5.405 DEC 11 40 07387BEBS 06/11/2013 1,279.18
FEDERAL HOME LN MTG 2.000 DEC 11 20 3134G3WCO0 06/11/2013 1,770.00
WELLS FARGO & CO NEW 5.625 DEC 11 17 949746NX5 06/11/2013 4,556.25
JP MORGAN COM MTG 4.895 SEP 12 37 46625YQR7 06/12/2013 428.31
UBS-BARCLY COML MTG 2.687 MAR 12 46 90270YBG3 06/12/2013 270.98
BEAR STEARNS CMBS 4.680 AUG 13 39 07383FXN3 06/13/2013 692.65
CATERPILLAR INC DEL 7.900 DEC 15 18 149123BQ3 06/15/2013 10,783.50
INTEL CORP 1.350 DEC 15 17 458140AL4 06/15/2013 1,759.50
PACIFICORP 3.850 JUN 15 21 695114CM8 06/15/2013 4,254.25
ALLY AUTO REC TR 0.910 NOV 15 14 02005PAC9 06/17/2013 5.26
COMMERCIAL MTG TR 19 7.305 JAN 17 32 201730AF5 06/17/2013 833.00
FRSILLC 2013-1 1.800 APR 1543 30291DAA4 06/17/2013 148.24
FHLMC PC GUA 847645 2.682 DEC 01 36 3128JRP67 06/17/2013 265.57
FHLMC PC GOL J18448 3.000 APR 01 22 3128PYLSI 06/17/2013 405.65
FHLMC PC GOL C00921 7.500 FEB 01 30 31292HAW4 06/17/2013 5.44
FHLMC PC GOL A96413 4.000 JAN 01 41 312945DS4 06/17/2013 24421
FHLMC PC GOL A20475 5.000 APR 01 34 31296WQ42 06/17/2013 405.48
FHLMC PC GOL C40561 8.500 JUL 01 30 31297XTS3 06/17/2013 2.47
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Portfolio Transactions
April 01, 2013 Through June 30, 2013

Beaver County Employees' Retirement Fund - Fixed

90502

Income

Description Issue CUSIP Pay Date Proceeds
FHLMC PC GOL Q08810 3.500 JUN 01 42 3132GUDP6 06/17/2013 405.38
FEDERAL FARM CR BKS FLTGJAN 17 17 31331K6S4 06/17/2013 42.75
FHLMC REMIC SERIES 2. 750 NOV 15 28 3137A4C47 06/17/2013 134.26
FHLMC REMIC SERIES 4.500 MAY 15 40 3137A8E95 06/17/2013 173.66
FHLMC REMIC SERIES 4.000 MAR 15 37 3137A8FG8 06/17/2013 720.51
FHLMC REMIC SERIES 4.500 JAN 1533 3137GA4K0 06/17/2013 231.56
FHLMC REMIC SERIES 5.000 NOV 15 23 31394LN57 06/17/2013 265.37
FHLMC REMIC SERIES 5.500 DEC 15 17 31397GAQ3 06/17/2013 135.12
GNMA PASSTHRU 455967 7.000 MAR 15 28 36208NQUO 06/17/2013 21.16
GNMA PASSTHRU 472969 6.500 JUN 15 29 36209JMS7 06/17/2013 19.32
GNMA PASSTHRU 479519 8.000 AUG 15 30 36209RVL4 06/17/2013 1.44
GNMA PASSTHRU 490215 7.000 JUL 15 29 36210ESC4 06/17/2013 10.33
HLSS SVCR AD RECV TR 2.289 JAN 15 48 404225AV6 06/17/2013 763.03
HLSS SVCR AD RECV TR 2.140 MAY 15 46 404225BE3 06/17/2013 356.73
JP MORGAN COM MTG 20 5.345 DEC 15 44 46625YXP3 06/17/2013 675.39
JP MORGAN COM MTG 20 5.242 DEC 15 44 46625YXTS 06/17/2013 207.36
LB-UBS CMBS 2005-C5 4.930 SEP 15 30 52108H6V1 06/17/2013 230.14
LB-UBS CMBS 2003-C8 5.124 NOV 15 32 52108HXM1 06/17/2013 367.46
SLM PRIVATE ST LN TR 0.473 JUN 15 21 78443CBMS5 06/17/2013 151.10
SLM PRIV ED LN TR 0.000 AUG 1522 78447RAAS 06/17/2013 118.97
SLM PRIV ED LN TR 0.000 MAY 17 27 78447RAC1 06/17/2013 343.53
SLM PRIV ED LN TR 0.841 JUL 15 22 78447VAA6 06/17/2013 351.15
TIMBERSTAR TRUST 5.668 OCT 15 36 88713UAA4 06/17/2013 1,043.86
VNDO MTG TR 2.996 NOV 15 30 91830CAA6 06/17/2013 499.27
WF-RBS COML MTG TR 4.869 FEB 18 44 92935JBC8 06/17/2013 1,119.87
FEDERAL NTL MTG ASSN FLTG JAN 20 15 3135GOHB2 06/20/2013 56.47
GNMA REMIC TRUST 4.500 JAN 20 31 38374KRA3 06/20/2013 8.31
GNMA REMIC TRUST 4.500 APR 20 37 38376EWA9 06/20/2013 674.07
GNMA REMIC TRUST 2.500 MAR 20 36 38376 WVM4 06/20/2013 251.43
GNMA REMIC TRUST 3.000 OCT 20 39 38377JZ48 06/20/2013 595.40
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Portfolio Transactions
April 01, 2013 Through June 30, 2013

Beaver County Employees' Retirement Fund - Fixed

90502

Income

Description Issue CUSIP Pay Date Proceeds
GNMA REMIC TRUST 3.500 DEC 20 39 38377LLQ9Y 06/20/2013 543.70
GNMA REMIC TRUST 3.000 AUG 20 39 38377NHN7 06/20/2013 304.04
GNMA REMIC TRUST 4.250 SEP 20 33 38377NVF8 06/20/2013 480.36
GNMA REMIC TRUST 2.000 MAY 20 40 38377YTL4 06/20/2013 170.86
GNMA REMIC TRUST 3.500 JUL 20 40 38378DY33 06/20/2013 242.39
GNMA REMIC TRUST 2.500 DEC 20 42 38378FYN4 06/20/2013 247.21
HOUSEHOLD FIN CORP I FLTG SEP 15 13 44181EXR4 06/20/2013 376.04
PEMEX US EX IM GTD 2.000 DEC 20 22 71654QBCS5 06/20/2013 1,750.00
CITICORP MORTGAGE SE 5.500 JUN 25 34 172973XU8 06/25/2013 150.98
FNMA REMIC TRUST 2.500 APR 25 40 3136A1C52 06/25/2013 222.56
FNMA PASSTHRU 252977 7.000 JAN 01 15 31371H6N3 06/25/2013 0.63
FNMA PASSTHRU 253480 7.500 OCT 01 30 31371JQ98 06/25/2013 4.53
FNMA PASSTHRU 253678 6.500 FEB 01 16 31371JXF6 06/25/2013 17.95
FNMA PASSTHRU 254693 5.500 APR 01 33 31371K3A7 06/25/2013 291.55
FNMA PASSTHRU 323600 8.000 NOV 01 28 31374TNR6 06/25/2013 23.24
FHLMC REMIC SERIES 2.323 OCT 25 18 3137AL6V6 06/25/2013 156.80
FNMA PASSTHRU 535208 7.000 MAR 01 15 31384VRS3 06/25/2013 3.42
FNMA PASSTHRU 546549 8.000 JUL 01 30 31385KEW1 06/25/2013 13.84
FNMA PASSTHRU 549444 7.000 AUG 01 30 31385QLZ3 06/25/2013 70.26
FNMA PASSTHRU 549601 7.000 AUG 01 30 31385QRW4 06/25/2013 7.16
FNMA PASSTHRU 572224 7.000 MAR 01 31 31386SVRS 06/25/2013 18.68
FNMA PASSTHRU AH0897 4.500 DEC 01 40 3138A17K1 06/25/2013 780.79
FNMA PASSTHRU AH0257 4.000 DEC 01 40 3138A1JBS8 06/25/2013 97.14
FNMA PASSTHRU AH1030 4.500 DEC 01 40 3138A2EC9 06/25/2013 308.23
FNMA PASSTHRU AH3586 4.000 JAN 01 41 3138A46Y6 06/25/2013 305.37
FNMA PASSTHRU AH9719 4.500 APR 01 41 3138ABYR4 06/25/2013 1,173.58
FNMA PASSTHRU AI3507 4.500 JUN 01 41 3138AG3R7 06/25/2013 537.85
FNMA PASSTHRU AIS888 4.000 JUL 01 41 3138AKRJO 06/25/2013 791.74
FNMA PASSTHRU AJ4410 4.000 OCT 01 41 3138AV3U7 06/25/2013 188.48
FNMA PASSTHRU ALO0160 4.500 MAY 01 41 3138EGFA7 06/25/2013 306.46
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Portfolio Transactions
April 01, 2013 Through June 30, 2013

Beaver County Employees' Retirement Fund - Fixed

90502

Income

Description Issue CUSIP Pay Date Proceeds
FNMA PASSTHRU AL0583 6.500 OCT 01 39 3138EGUHS 06/25/2013 493.22
FNMA PASSTHRU AO8044 3.500 JUL 01 42 3138LYSE3 06/25/2013 445.05
FNMA REMIC TRUST 0.540 MAY 25 42 31393CX40 06/25/2013 130.54
FNMA REMIC TRUST 3.750 FEB 25 31 31393EBF5 06/25/2013 160.54
FNMA REMIC TRUST 5.750 AUG 25 34 31394ALT1 06/25/2013 148.01
FNMA REMIC TRUST 5.000 AUG 25 35 31394EP69 06/25/2013 418.91
FNMA REMIC TRUST 2.750 JUN 25 20 31397QUQY 06/25/2013 263.13
FNMA REMIC TRUST 4.000 OCT 25 36 31397SK60 06/25/2013 373.16
FNMA REMIC TRUST 3.500 SEP 25 36 31397STW4 06/25/2013 192.97
FNMA REMIC TRUST 4.500 MAR 25 34 31398GVEF3 06/25/2013 670.34
FNMA REMIC TRUST 3.000 JAN 25 40 31398SP80 06/25/2013 237.48
FNMA PASS-THRU ADJ FLTG JAN 01 33 31400CN42 06/25/2013 1.19
FNMA PASSTHRU 686004 2.730 JAN 01 33 31400FDH7 06/25/2013 4.32
FNMA PASSTHRU 754755 2.539 JAN 01 34 31403QQG8 06/25/2013 38.80
FNMA PASSTHRU 765675 2.374 FEB 01 34 31404DT81 06/25/2013 45.81
FNMA PASSTHRU 832254 2.349 AUG 01 35 31407JTK8 06/25/2013 9.15
FNMA PASSTHRU 888595 5.000 JAN 01 22 31410GGCl1 06/25/2013 320.25
FNMA PASSTHRU 932389 4.500 JAN 01 40 31412Q2W8 06/25/2013 336.70
FNMA PASSTHRU 995113 5.500 SEP 01 36 31416BN61 06/25/2013 142.04
FNMA PASSTHRU MA0907 4.000 NOV 01 41 31418AAH1 06/25/2013 449.90
FNMA PASSTHRU AD0250 5.500 APR 01 35 31418MH47 06/25/2013 435.94
FNMA PASSTHRU AD3832 4.500 APR 01 25 31418RHIJ3 06/25/2013 344.01
FNMA PASSTHRU AD6960 4.500 JUL 01 40 31418UWWO 06/25/2013 272.84
FNMA PASSTHRU AD8268 4.500 SEP 01 40 31418WFJ4 06/25/2013 257.43
FNMA PASSTHRU AE0731 4.500 MAY 01 22 31419AY50 06/25/2013 361.71
FNMA PASSTHRU AE7582 4.500 NOV 01 40 31419JM88 06/25/2013 343.68
FEDERAL NTL MTG ASSN 0.650 DEC 27 17 SU 3136G16W4 06/27/2013 315.25
CASH CASH CASH 06/28/2013 2.58
COMPASS BK FDIC CD 1.150 JUN 29 15 20451PAD8 06/29/2013 716.78
UNITED STATES TREAS 1.375 DEC 31 18 912828RY8 06/30/2013 687.50
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Total Income $228,160.83
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Portfolio Transactions

90502
April 01, 2013 Through June 30, 2013
Beaver County Employees' Retirement Fund - Fixed
Other
Proceeds/
Description Issue CUSIP Transaction Type Trade Date Shares  Average Price Distributions Gain/Loss
CASH CASH CASH Cash Deposit 04/11/2013 296 1.00 296.00 0.00
CASH CASH CASH Cash Deposit 05/09/2013 295 1.00 294.97 0.00
CASH CASH CASH Cash Deposit 06/14/2013 303 1.00 302.61 0.00
Total Other 893.58 0.00
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Benchmark Comparisons

C. S. McKee S&P 500 Variance
Number of Holdings 49 500 -451
Weighted Average Capitalization ($Mil) 110,305 104,044 +6,261
Mean Capitalization ($Mil) 84,466 30,355 +54,111
Median Capitalization ($Mil) 49,032 14,562 +34,470
Yield (%) 2.06 2.16 -0.10
Beta (Volatility) 1.09 1.00 +0.09
R-Squared (Risk due to Market) 0.96 1.00 -0.04
5-Year Standard Deviation (Variability) 19.50 18.26 +1.24
Price-to-Book 2.18 2.39 -0.21
Turnover (Trailing 12 Months) 13.42
Price-to-Earnings Ratios:
Trailing 12-Month P/E Ratio 14.4 16.2 -1.8
2013 Forecast P/E Ratio 13.5 15.0 -1.5
2014 Forecast P/E Ratio 12.2 13.9 -1.7
EPS Growth - Next 5 Years (%) 11.6 10.4 +1.2

25¢

20%

15%

1

Percent of Portfolio
5
X

5%

0%

M C.S. McKee
Il S &P 500 Index

Consumer Consumer Staples Energy Financials
Discretionary

y Weighting by Economic Sector (Period-ending weights using GICS)

Industrials Information Utilities

Technology

Materials

Telecomm Service

PORTFOLIO CHARACTERISTICS, Large-Cap Core Equity
Quarter ending June 30, 2013

Best & Worst Contributors to Performance*/Top Holdings & Transactions

Top 5 Contributors

Microsoft

Google

Cisco Systems

Wells Fargo & Company
Coach

Top 10 Holdings

Apple

Wal-Mart Stores

Google

Microsoft

Chevron

Wells Fargo & Company
Walt Disney Company
Hess

PetSmart

Cisco Systems

Less than $5.0 Billion
$5.0 to $10.0 Billion
$10.0 to $25.0 Billion
$25.0 to $50.0 Billion
Over $50.0 Billion

Contribution

Stocks

10
12
23
49

% %
Return

0.67 21.52
0.38 10.87
0.36 17.20
0.34 12.44
0.32 14.87
% of

Portfolio

AAPL 4.28
WMT 3.97
GOOG 3.80
MSFT 3.63
CVX 3.25
WFC 3.00
DIS 2.68
HES 2.58
PETM 2.56
CSCO 2.48

Diversification by Market Capitalization

C. S. McKee
% of Portfolio

1.3
55
18.0
19.4
55.8
100.0

% %
Bottom 5 Contributors Contribution Return

Apple (0.39) (9.92)
Freeport-McMoRan (0.20) (12.95)
Hess (0.19) (7.12)
Walgreen (0.13) (6.78)
Covidien (0.10) (7.02)

Transactions

Buys
Additions: Apple (AAPL)
Deere & Company (DE)
Sales
Full Position:  Endo Pharmaceuticals (ENDP)

S&P 500
Stocks % of Index
51 1.4
117 5.9
192 20.8
73 17.4
67 54.5
500 100.0

Model accounts are used to produce characteristics and performance attribution for the C. S. McKee products. Adjustments are made to account for timing differences in the transactions and to balance to the actual time-weighted
composite figure. Past security contributions to performance are not indicative of future results and client results may vary significantly.

The above information is shown as supplemental information and complements the composite disclosure presentation. Please see full disclosure information at the end of this presentation.
* For information on the contribution calculation methodology and a list of every holding’s contribution to the overall account’s performance during the measurement period, please contact C. S. McKee at 412-566-1234.
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Percent of Portfolio

40%

32%

24%

16%

8%

0%

PORTFOLIO CHARACTERISTICS, Intermediate Aggregate Fixed Income

at June 30, 2013

Duration, Maturity Coupon and Yield

Barclays Capital Intermediate

C. S. McKee Aggregate Index Difference
Effective Duration 3.80 yrs. 4.31 yrs. -0.51 yrs.
Average Convexity -0.11 -0.28 0.17
Average Maturity 4.39 yrs. 5.17 yrs. -0.78 yrs.
Yield to Maturity 2.04% 2.07% -0.03%
Average Coupon 3.07% 3.14% -0.07%
Average Quality Aal Aal N/A

Sector Allocation

36.7%
W C. S. McKee

M Barclays Capital Intermediate Aggregate Index

33.4%

24.4%

16.5%

12.0%

0.9%
0.0%

Non-US
Government

MBSCMO CMBS/ABS Cash

Treasuries

US Agency Corporates

Security Selection
Top 10 Largest Holding (Active Exposures)

Issuer Coupon Maturity Sector
UNITED STATES TREAS NTS I/L 0.125 01/15/2023 Treasury
GE CAP BK INC 1.750 05/04/2017 FDIC CD
BMW BK NORTH AMER UTAH 1.000 09/21/2015 FDIC CD
GE CAP RETAIL BK DRAPER UTAH 1.850 04/27/2017 FDIC CD
ALLY BK MIDVALE UTAH 1.100 10/01/2015 FDIC CD
QUEBEC PROV CDA 2.625 02/13/2023 Other Gov't
UNITED STATES TREAS NTS I/L 0.500 04/15/2015 Treasury
GOLDMAN SACHS BK USA NY 1.150 09/28/2015 FDIC CD
AMERICAN EXPRESS CENTRN 1.700 07/26/2017 FDIC CD
COCA COLA CO 3.150 11/15/2020 Corporate

Term Structure
40
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N
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=
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Percent of Portfolio
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0
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Il Barclays Capital Intermediate Aggregate Index
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ECONOMIC PERSPECTIVE, Second Quarter 2013

Judging from the recent volatility in the financial markets, one could be
forgiven for assuming a significant change in the glide path of the
economy over the past 60 days. But no, it was just the Fed Chairman
confirming what all risk markets expected but feared, the beginning of
the end of quantitative easing. Mr. Bernanke’s comments, to Congress
and following the June FOMC meeting, both reminded the markets of
the finite nature of the Fed’s extraordinary expenditures and indicated
an earlier conclusion than expected. In the process, the term “taper”
gained new meaning.

We won’t quibble over the semantics of “tapering isn’t tightening.”
While we think the Fed chairman could have been a little less
“transparent” with his comments, even the most conditional statements
regarding a change in the pace of bond purchases were bound to
produce short-term panic. Years of the “Bernanke Put” pushed risk
market valuations, especially in fixed income, to historic and somewhat
bubble-like levels. When support for the most direct beneficiaries of
the government’s largess, mortgages and long-maturity Treasuries, was
called into question, the proverbial floor fell away and gravity took
over. In response to the “taper talk,” in conjunction with signs of
modest economic growth, the previous stream of funds into bonds (if
we may switch to a liquid metaphor) became a torrent flowing in the
opposite direction. Institutional and retail investors crowded exits made
even smaller by the unwillingness of broker/dealers to increase
inventory so close to the end of the quarter. Lengthening mortgage
durations compounded the problem.

The question now gripping the markets is the effect of the sudden rise
in yields on economic growth. Housing is the most interest-sensitive
sector of the economy, and the rise of 80 to 100 basis points in
mortgage rates from the lows in May will have trickle-down effects on
economic growth—the decline of 20% or more in homebuilder stock
prices from their recent peaks, perhaps less.

We expect these effects to be small, but stop short of calling them
insignificant. While housing affordability remains high by historical
standards, marginal first-time buyers will be put off by the higher rates.
More qualified buyers and those looking to trade up will weigh the
rising prices against the hope for some retrenchment of mortgage rates.

On balance, though, indicators point to sustained growth. Consumers’
ability to service their debt obligations (% of disposable income) and
their economic optimism (Bloomberg Consumer Comfort Index)
provide at least modest support to the economy going forward.

As we continue to assess the effects of rising rates over the next several
weeks, we will be closely monitoring these and other indicators of the
marginal propensity to consume. That assessment, coupled with the
annual ritual of re-evaluating (and downgrading) the economic
prospects for Europe and Asia, will help us gauge the consequences for
the economy of the pace of “tapering.” We believe “Operation Twist”
and eventually QE4 will, in hindsight, be viewed as a mistake. The
same way that Greenspan’s 1% Fed Fund’s rate led to a housing
bubble, Bernanke’s 0% Fed Fund’s rate will lead to higher and faster
increases in U.S. Treasury rates.

C. S. McKEE, L. P.
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LARGE-CAP CORE EQUITY COMMENTARY, Second Quarter 2013

“When E.F. Hutton talks, people listen.”

Good commercial, but they are history. Ben Bernanke talks, people
listen then take action. After the Chairman announced that the Fed
would be “tapering” its purchases of bonds later this year, stocks sold
off by 5% and Treasury yields rose to their highest levels since August
2011. The announcement caused more than $1 trillion in wealth to
disappear in a week. That said, the S&P 500 Index still managed to
post a 2.91% return for the quarter. What’s more, the 13.82% year-to-

date return for the index marks the best first half of the year since 1998.

Bernanke-inspired market reactions usually are quickly reversed.
Markets will raise interest rates long before Fed Funds hit 50 basis
points. Further reflection resulted in all-time highs for the S&P 500
and Russell 2000 indices. The market voted that QE4 was not
necessary in the first place and that “Operation Twist” will be a
disaster.

For the quarter

The C.S. McKee Large-Cap Core Equity strategy out-performed the
index by 74 basis points, returning 3.65% for the quarter. The
Information Technology and Consumer Discretionary sectors led the
way, adding 94 basis and 57 basis points, respectively, to performance.
Specifically, shares of Microsoft surged 22% during the quarter after
activist-investor ValueAct made a $2-billion investment in the
company. That prompted investors to speculate that Microsoft’s board
would be pressured to add to shareholder value by increasing the
dividend and possibly spinning off subsidiaries. The stock’s weighting
in the McKee strategy was double that of the index, leading to 22 basis
points of alpha.

Data-storage provider Sandisk had a memorable quarter when it gave
earnings guidance that was above expectations due to a favorable
pricing environment. The strength was a result of the continued
popularity of smart-phones, tablets and ultra-books. The company’s
shares rose more than 11% and the stock added 21 basis points to
performance.

Consumers were in a mood to buy hand bags and double-decaf, half-
skim, mocha-lattes (no whip) this spring. Shares of Coach and

Starbucks each rose 15% during the quarter, adding 17 basis points
and 11 basis points, respectively. For Coach, this represented a nice
recovery from the 9% pullback it suffered in the first quarter. Investors
are now recognizing the company’s growth opportunities in China.
Starbucks is benefiting from the introduction of its single-use product
line.

Headwinds came from the Healthcare and Materials sectors, which
cost the portfolio 28 basis points and 24 basis points, respectively.
Radiology cancer treatment provider Varian Medical Systems saw its
shares decline by more than 6%, as oncology practices nationwide
reduced capital spending because of uncertainties surrounding future
Medicare and Medicaid reimbursement rates. The stock cost the
portfolio 13 basis points. Also suffering from reduced Medicare
reimbursement rates was medical-device provider Covidien. Shares
fell by 7% after the company announced weaker first-quarter results in
April.

Year-to-Date

For the first half of the year, the McKee strategy returned 13.0%,
versus 13.8% for the S&P 500 Index. The majority of the under-
performance is attributable to the Consumer Discretionary sector
which cost the portfolio 72 basis points. Specifically, shares of
Petsmart were down 2% in the first six months of the year on
perceived pressure from on-line and mass-market retailers and
decelerating same-store sales growth. The stock was responsible for 59
basis points of under-performance. Within the Healthcare sector,
shares of Varian Medical Systems, mentioned above, were down 4%
in the first six months, costing the portfolio 33 basis points.

Looking ahead

We believe the markets are now recognizing the valuation disparity
between high-dividend stocks and the legitimate earnings-growth
opportunities we typically seek to exploit. We are encouraged by this
turnaround in market sentiment and look forward to a continued
economic environment favoring our portfolio positioning. We are
positioned for interest rates rising for the foreseeable future.

C. S. McKEE, L. P.
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FIXED INCOME COMMENTARY, Second Quarter 2013

The explosive move in market interest rates and sector spreads in the
second quarter began with the release of the April jobs data in early
May. Employment gained more than forecast as springtime began and
revisions to February and March payroll gains showed increasing
employer confidence despite the onset of the federal budget sequester.
That same day in May the 10-year Treasury registered the first move in
what would ultimately become a full one-percentage-point rise in yield.
Similar moves followed Fed chairman Bernanke’s comments to
Congress a few weeks later and again following the Open Market
Committee’s meeting on June 17th.

The Fed’s balance sheet has roughly quadrupled to $3.4 trillion in the
nearly five-year period since the first quantitative easing program was
announced. Years of low interest rate policies and quantitative easing
led investors to pursue increasing duration and/or credit risk in the
pursuit of yield.

Affecting more than just the prices on Treasuries and mortgages, the
change in the Fed’s language in May sparked a reversal in attitude
toward virtually all fixed income investments. The resulting increase in
yields and market volatility is, in some sense, a welcome return to more
normal market conditions. Market participants’ previous one-way
pursuit of higher yield has given way to an environment of lower
correlations where active security management can add value compared
to passive investment. Secondary market yield spreads will be more
attractive and variable. New issues will come to market with greater
concessions to existing yield levels, opening opportunities for corporate
sector out-performance. Higher market volatility has expanded the
universe of attractively priced callable agency securities, and we expect
that expansion to continue.

While the long-term direction of both policy and market rates is up,
the increase in bond yields during the past two months has gone a long
way towards discounting the effect of the economic growth we expect
to see this year and into 2014. With the downward revision to first
quarter GDP (1.8%) and growing evidence of an even slower
expansion in the second quarter, we expect the next few months to see
market rates trapped in a new range. That range, approximately
2.25% to 3% for the 10-year Treasury, will be bounded on the low
side by the Fed’s desire to reduce quantitative easing and on the high
side by weakness in the global economy. In summary, that means a
kinder, gentler third quarter.

C. S. McKEE, L. P.
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THE EcoNoMY AT A GLANCE
While we expected some of the usual qualifications,
Chairman Bernanke’s comments in May and June about
“tapering” bond purchases both reminded the markets
that the Fed’s extraordinary expenditures are finite and
indicated an earlier conclusion than expected. Even the
most conditional statements about reducing purchases
were bound to produce short-term panic, of course. Years
of the “Bernanke Put” pushed risk market valuations,
especially in fixed income, to historic and somewhat
artificial levels. The “taper talk,” together with signs of
modest economic growth, turned the previous stream of
funds into bonds into a torrent in the opposite direction.

The question now is the effect
of the sudden rise in interest
rates on economic growth.
The rise already of 80 to 100
basis points in mortgage rates from May lows will have
trickle-down effects. On balance, though, indicators
point to sustained economic growth. Housing afford-
ability remains high by historical standards. Consumers’
shrinking debt payments and their economic optimism
also support modest growth.

Signs of sustained
economic growth

Fixep INCOME

The May change in the Fed’s language reversed the
attitude toward virtually all fixed income investments.
The increase in yields and market volatility is, in some sense,
a welcome return to more normal market conditions.

It promises an environment of lower correlations, where
active security management can add value; of more
attractive and variable secondary-market yield spreads;
of new issues with greater concessions to existing yield
levels. And with higher volatility, an expanded universe
of attractively priced callable agency securities.

While the long-term direction of both policy and

market rates is up, the recent increase in bond yields has
discounted much of the effect of the economic growth
we expect on into 2014. The next few months should

see market rates trapped in a new range, approximately
2.25% to 3% for the 10-year Treasury, bounded on the
low side by the Fed’s desire to reduce quantitative easing
and on the high by global economic weakness. In short, a
kinder, gentler third quarter.
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DowmesTic EQuity
Remember the commercial, “When E.F. Hutton talks,
people listen”? Well, that’s history. Ben Bernanke talks,
people listen, then take action. After the Chairman’s “taper
talk,” stocks sold off by 5% and Treasury yields rose to their
highest levels since August 2011. More than $1 trillion in
wealth disappeared in a week. Despite the Bernanke-
inspired market reaction, the S&P 500 Index returned
2.91% for the quarter; the Russell 1000 Value Index,
3.2%. What’s more, the S&P’s 13.82% six-month return
marked the best first-
half-year since 1998;
the Russell’s 15.9%,
the best since 1997.

Strong returns, despite
the “taper talk” drop

For the second quarter in a row small-cap stocks bested
large caps. The Russell 2000 Index returned 3.08% for the
quarter; the Russell 2000 Value Index, 2.47%. The 2000
Index’s 15.86% total return for the six months and the Value
Index’s 14.39% both marked the best first half since 2003.

INTERNATIONAL EQUITY

The benchmark EAFE Index had a negative return for
the quarter, -0.98%. But the Eurozone economy appears
to be stabilizing. Manufacturing has improved for two
consecutive months, though it is still in negative territory
and unemployment remains above 12%. European
sovereign debt markets remain stable, easily absorbing
fresh supply. The British economy has returned to modest
growth. In June, manufacturing reached a two-year high.
Quantitative easing by the Bank of England appears to be
offsetting continued austerity in government spending.

The Bank of China has allowed overnight borrowing rates to
rise sharply. The government appears ready to sacrifice some
near-term growth to avoid a credit bubble. Manufacturing
has contracted, but retail sales remain strong. The
Japanese economy is expanding, led by consumption and
exports. In June, business sentiment was positive for the
first time in almost two years. Profit forecasts for exporters
are up significantly. The Bank of Japan will continue
aggressive quantitative easing for an extended period.
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L .OOKING PAST THE SHORT TERM:
THE VALUE OF GROWTH

By Eric Fencil, CFA, Portfolio Manager & Investment Analyst, Equity

After broad U.S. equity markets
marched higher for the sixth
time in the past seven quarters,
investors are increasingly
concerned that the transition
from accommodative monetary
policy may be coming sooner
than expected. The buzz about
“taper talk” in May
was a major market negative, but
not a surprise. The question is whether the U.S. economy
is on solid enough footing for the Fed to begin retreating
from its short-term stimulative policy. Many, including the
Congressional Budget Office, see the easy-money policy as
harmful in the long term.

Bernanke’s

The markets have,
so far, successfully
absorbed higher
payroll and
investment taxes related to the Affordable Care Act (with
more taxes automatically set to kick in beginning in 2014)
and modestly lower fiscal spending under the “sequester.”
But they will be tested as the Fed’s $85-billion-a-month pace
of mortgage and Treasury bond buying slows in upcoming
months. While Bernanke may have said, “take a step down
in our pace of purchases,” investors took it to mean that the
Fed would be pulling the plug on all bond purchases right
away. Rates on the 10-year Treasury surged from just north
of 1.6% at the beginning of May to 2.5% at quarter end.

Investors read Bernanke’s
“Step 2» aS ((StOp »

In the April Five Minutes we warned that the consequences
of profligate money printing will surface in the form of higher
interest rates and inflation. Rates have indeed risen, but
inflation has yet to pick up materially—because of anemic
employment growth, on-going global de-leveraging, and
the still-low velocity of money through the system. Inflation
should, nevertheless, exceed the Fed’s comfort zone long
before the unemployment rate reaches the Fed target of 6.5%.

And interest
rates should
continue to rise,
further squeezing ‘income-at-any-price’ investors who have
crowded into REITs, MLPs, stock of utility and telecom-
munications companies, and other defensive components
of the equities market. But these, with their lower volatility
and higher yields, have been over-valued for two years.
Since early May this cohort of income investors has been

Earnings growth, not yield

painfully reminded that a security’s value is determined
not only by its yield, but also by its discounted cash-flow
stream. Utility stocks have been no proxy for a ‘safe’ fixed-
income yield. REITs fared just as poorly, with few posting a
positive quarterly return.

The markets are beginning to recognize the valuation
disparity between high-dividend stocks and the legitimate
earnings-growth opportunities we typically look to exploit.

Historically, our equity strategies have provided downside
protection, and we are encouraged by the protection they
are offering our investors in a newly-volatile market. On days
when the market slumped in the last two months of the
quarter, our strategies fared well relative to benchmarks.

DowN-MARKET PERFORMANCE

May & June 2013

# of days # of such days
Strategy benchmark  on which McKee  out-performance
(benchmark) traded down out-performed percentage
Large Core 19 13 68%
(SEPP 500)
Large Value 18 14 78%
(Russell 1000 Value)
Small Core 16 12 75%
(Russell 2000)
Small Value 17 13 76 %
(Russell 2000 Value)

In an environment of slow economic growth, rising
interest rates, and an inevitable uptick in inflation, we
continue to favor companies with greater-than-market
growth, while minimizing holdings in those with small
increases in long-term earnings. Growth-oriented names
will provide investors the best opportunity to maintain
purchasing power as the pace of inflation increases in the
years ahead.

Nothing in this newsletter represents a recommendation to buy or sell any particular security. Investors should consult their own investment adviser to determine whether

a particular investment or strategy is appropriate for their specific situation.
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